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will never consent to a bank merger 


F. BARNHOUSE, City Treas. 
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County of Carleton Debentures 


" Sealed tenders addressed to the un- 

Ic dersigned, will be received up to 12 

o’clock noon, March 29th, 1923, for the 

purchase of the following blocks of de- 

bentures, all bearing 544% interest, 

» Ltd. | with 20 coupons attached, 

ividend | $120,000.00 payable in 26 equal annual 
March instalments. 

of the 55,000.00 payable in 20 equal annual 
instalments. 

led to} 30,000.00 payable in 5 equal annual 
nd are instalments. 


anada, All tenders to be made Ottawa funds. 
10th of 


R. WASHINGTON, 


bmpany County Treasurer. 
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THE MONTREAL CITY AND DIS- | 


r, ‘ TRICT SAVINGS BANK 


etary. NOTICE is hereby given that a Dividend of 
two dollars and fifty cents per share has 

, been declared on the Capital Stock, called. 
AYS | ana paid up of this Bank, and will be pay- 


able at its Head Office, in this City, on and .e | 
share- 


t after Tuesday April third next, to 
holders of record Thursday, March fifteenth 
next, at three o’clock p.m. 
By order of the Board, 
A. P. LESPBRANCE, 
Montreal, February 26th, 1923. Gen. Mgr. 


THAT a 
Three- 
he Pre- 
s been 
day of NIPISSING MINES CO., LTD., 
record Head Office, Toronto, 
he 15th ; March 19, 1923. 

The Board: of Directors has today declared 
a Quarterly Dividend of THREE PER CENT. 
payable April 20, 1923, to shareholders 
of record March 31, 1923. Transfer books close 

’ March 31, 1923, and reopen April 18, 1923. 

beretary. P. C. PFEIFFER, Treasurer. 
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Debentures to be dated April 1st, 1923. - 
HENRY 


tke loans and discounts of the member 
banks, a large part of which went to 
_ finance the upward movement in secur- 
In other words, there has 


ity. prices. 
been no impairment of credit resources. 
This is not inflation, but it cannot be 
papel thabthe cinge is - — “ 
eve in epen upon the 
the stent Beseres oard. “tb 
hoped that the lesson of 1919 and 1920 
will: not soon be forgotten and that 
the recent advance in the New York 
and Boston discount rates can be taken 
as, an indication of future policy. With 
wise handling of the situation, it should 
be possible to avoid any such debacle 
as followed the speculative orgy of the 
st-war boom. But at all events, the 
egitimate demands of business make it 


_ Certain that money rates are definitely 
on the up-grade. 


Period is Uncertain 

The duration of the present busi- 
ness boom cannot be predicted in the 
opinion of Benjamin M. Anderson, Jr., 
*h. D., Economist of the Chase Na- 
tional Bank of New York: 

One cannot with certainty predict the 
duration of the present business boom. 
The momentum is strong and business 
psychology is rapidly growing enthus- 
lastic. One may, however, with a good 


‘ deal of confidence point out factors of 


uncertainty and danger already in op- 
eration which are tending to bring the 
boom to an end, and one may with even 
greater confidence indicate what is 
sound and prudent policy in such a sit- 
uation. The policy of the sound and 
prudent business man will be to .go 
ahead and do business and take ad- 
vantage of existing markets. The busi- 
nesS man will be well advised, however, 
to operate with an unusually large mar- 
gin of working capital and to be un- 
usually cautious both in the giving and 
in the taking of credits. He will op- 
erate on the principle of quick turnover, 
even though quick turnover means mod- 
est profits. He will avoid long-time 
commitments. Above all, he will avoid 
plant expansion. He will watch collec- 
tions closely. Finally, he will be very 
conservative in paying out dividends or 
in taking profits out of the business. 
He will seek to conserve profits and to 
enlarge surplus as a buffer against fut- 
ure shocks, and against the unforeseen 
contingencies which an unbalanced world 
economic situation may easily compel 
him to face. 

If there is general caution on the part 
of business men, the boom will not end 
in violent reaction. Rather it will slow 

own somewhat, and turn into a more 
modest kind of activity which will last 
longer than the present feverish pace is 
likely to last, 


The Labor Factor 


Discussing the question of how long 
the present recovery will continue, the 
Bache Review points out that such 
recoveries have aiways taken place 
after a collapse like that following the 
ast speculative boom. The Review 
believes that labor is the crux of the 
Situation arid that there must be an- 


, other period of adjustment: 


Looking back to 1921 and the begin- 
ning of 1922, when the process was go- 
mg on, we find that a fairly complete 
Teadjustment was made in everything 
but labor. Labor was the last to liquid- 
ate, and this liquidation had not gone 
far before it was halted by two things. 

e first was the activity of the re- 
covery, and the second was the fact 
that new labor supplies had been cut off 

'Y our immigration laws. Consequently, 

May be said that in the recovery of 
1922 the labor readjustment was never 
8ecomplished, and it is for this reason 
that Many people regard the present re- 


_ Covery as somewhat unstable. 


la e Review points out that the 
r shortage and increasing wages 
are already having the effect of put- 


(Continued on page 8) 


It is to be} 


and an-increase of only $739,600,000 in GOVERNMENT WILL 


CHARGE HIGHER RATE 


Decision of Bracken Govern- 
ment in Manitoba Justifies 
Course of Banks 


From Our Own Correspondent. 

_WINNIPEG.—Premier Bracken in 
his definition of policy on rural credits 
intimates that to put Manitoba’s rural 
credits system upon a paying basis it 
will be necessary to increase interest 
charges. This is exactly the point 
where chartered bankers and the Nor- 
ris government reached an empasse. 
The Norris government insisted upon 
a low fixed rate for rural credit funds 
which banks were to advance, and set 
out to do it. Bankers stood out for a 
proper economic adjustment ‘of inter- 
est rates as fixed from time to time by 
the exigencies of money market. 

Politics again gives way before im- 
mutable economic laws. Definite an- 
nouncement comes from Premier 
Bracken that rural credits system will 
be continued though loans may be cur- 
tailed. The government proposes to 
make tthe scheme self-supporting and 
borrowers will be called upon to pay 
full cost of loans. Slight amendments 
to the act will be made along lines 
suggested in the Jackman-Collyer re- 
port. No one, he announced, could as 
yet tell definitely what rural credit 
iosses would total, but the government 
intended to make them as small as 
possible. 

In a new broadside of criticism, F. 
Y. Newton, Conservative member for 
Roblin, charges that “straw men” 
have been used to get loans under 
rural credit scheme. Money was ob- 
tained, according to Newton, by hired 
men for their employers. “The rural 
credits system has demoralized the 
credit system of Manitoba wherever 
societies have been formed. Private 
loan companies, machine companies, 
and other interests are withdrawing 
from districts because security taken 
by rural credit society takes prece- 
dence over all liabilities,” he main- 
tains. 


Campaign to Market 
- Alberta Coal in East 


From Our Own Correspondent. 

EDMONTON.—The campaign to 
introduce and popularize Alberta coal 
in Ontario is making some headway. 
Arrangements are now being made 
to send a.test shipment of coal, prob- 
ably from the Drumheller field, to 
Toronto and possibly to other centres. 
The Alberta government will have 
demonstrators jn charge, and the ex- 
pense of the shipment will be borne 
by the coal operators. It is intended 
to ask the co-operation of the Ontario 
government. : 

This dethonstration scheme will be 
somewhat in advance of the freight 
rate tariff, it is recognized, but there 
are strong hopes of securing a re- 
duced freight rate on coal going east, 
and the assumption is to be that the 
present efforts in that direction will 
be successful. 


TS 
HEARD IN THE STREET 


Tape—“What does he know about 
investments ?” 

Ticker—“Why, he thinks U. S. Steel 
is a brother of L. R. Steel.” 


available for investment in 


cial markets. 
or American capital is coming to Can- 
ada at the present time. One reason 
is that Canada is not offerring defin- 


ment, 
ada the people who will fill up the 
gaps in the present national super- 
structure and create further demands 
upon economic development we are 
drifting aimlessly, 


pee & on be Sey ane eemenns Reduced From $8 to $7 Per|Demand of Ottawa Leave 


advisable in the public interest. There 
was some doubt as to whether the 


suggested merger was absolutely nec- 
essary—if there were not other ways 
of broadening the basis of business of 
the smaller bank without forcing it 
to lose its identity entirely. It would 
have been exceedingly unfortunate at 
the present time had the merger been 
completed for with the Bank Act up 
for revision again attention is fo- 
cused upon banking affairs in gen- 
eral and certainly the public would 
dislike to see any further concentra- 
tion of banking power. 


Lloyd’s Bank in Deal? 


The British bank named in connec- 
tion with the negotiations that. are 
now proceeding is Lloyd’s, one of the 
ive largest British banks and one that 
is well connected throughout the 
world. It has numerous branches and 
connections through the British Isles 
and owns controlling interest in large 
banks in South America and in other 
countries. The transaction will prob- 
ably involve the purchase of a large 
number of shares in the Canadian 
bank by Lloyd’s Bank. If the shares 

(Continued on page 4) 


Senators of Maritimes 
Want Railway Hotels 


From Our Own Correspondent. 

OTTAWA.—tThe senators from the 
maritime provinces are trying to in- 
duce Sir Henry Thornton to build 
some railway hotels down there. Sen- 
ator McDonald suggests St. John and 
Halifax as good cities for hotels and 
he also puts in a few words for his 
town of Shediac, N. B. Senator J. D. 
Reid opposed the proposal on the 


ground that the maritime provinces 


had much better go after lower 
freight rates. ; 


Capita of Country’s 
Population 


ae Krom. Onr.Own Correspondent. _. 

OTTAWA.—The outstanding fea- 
ture of Hon. Geo. P. Graham’s state- 
ment on the operations of the govern- 
ment railways for 1922 are: 


The total deficit was $60,251,845, as 
compared with $72,662,278, a decrease 
of $12,410,433. That is the per capita 
deficit was approximately $7, as com- 
pared with $8 in 1921. 


The gross operating revenue of all 
roads was $234,111,090, as compared 
with $236,100,024; while the operat- 
ing expenses were $229,917,540 as 
compared with $247,947,842 in 1921. 
The total revenue before fixed charges 
are added was $2,202,782, as compared 
with a deficit of $12,638,778. 

The fixed charges were $62,454,627, 
as compared with $60,023,498 in 1921, 
being an increase of $2,431,128. 


Nothing on Debentures 
British holders of Grand Trunk 
Pacific 4-per-cent. debentures will be 
interested in the announcement that 
the G. T. P. fixed charges for 1922 
were $1,428,293 less than for 1921, 
largely due to the fact that interest on 
these securities, amounting to $1,395,- 
170, is no longer shown as a fixed 
charge, it not being considered a lia- 
bility until earned. From this it is 
quite evident that the government 
does not intend to meet this charge. 
Fixed charges on the Grand Trunk in- 
creased to the extent of $1,967,791 
during the year; those on the Cana- 

dian Northern by $1,891,630. . 


These fixed charges are a dead- 
weight on the system that is steadily 
growing and from which there is no 
relief in sight, those on the Canadian 
National alone having grown from 


(Continued on page 16) 


Blue Ruin Talk Will Frighten 


Away British and U.S. Capital 


“Canada is the one big bet of the 
twentieth century.” 

This sounds like the oratorical tub- 
thumping of the earlier years of the 
century when Canada was riding on 
the crest of the boom wave. Yet it is 
nothing of the kind. It is the consider- 
ed statement of one of the world’s 
largest bankers and it was made in 
conversation with a Canadian busi- 
ness man just the other day, when 
this banker indicated that he was 
ready to invest millions in Canadian 
development. 

There is plenty of American capital 
Canada. 
There is British capital, too, ready 
to come to Canada, Exchange is no 
longer a serious factor either in deal- 
ing with American or British finan- 
Yet very little British 


ite specific opportunities for invest- 
Rather than bringing to Can- 


/ 


keeping out the 


immigrants whd would come and 
talking more about unemployment 
and crop failures than about the ways 
of remedying the big troubles of the 
country—a heavy national debt. a 
deficit-producing railway system and 
an insufficiently populated area. 

We are our own worst advertisers. 
It may be good politics for.certain in- 
dividuals and cértain sections of Can- 
ada to parade their worries and bur- 
dens before the rest of the country 
and thus get relief at the expense of 
others, but the picture of Canada 
created in the minds of foreign in- 
vestors by these tales of woe jis a 
serious matter. The rest of the world 
does not believe that Canada is bank- 
rupt; British and United States bank- 
ers and business men have more con- 
fidence in Canada than has been 
shown by many Canadians of late. 
Canada must keep that impression 
alive. We are not bankrupt; no part 
of Canada is bankrupt. Then we should 
not say so. We should avoid giving 
the impression that a communist 
spirit of discontent is growing in this 
country. Nothing would frighten away 
capital sooner than that. 

(Continued on page 9) 


to Argue Their 
Case 


ation of corporations are referred to | Of 1919 whieh have surpassed 
in the 1923 Tapert of the executive of | mark they reached in the prior to 
the Dominion Mortgage and Invest- | 1919 bull movement. Of these issu 
ments Association, presented to the |29 are now higher than 
annual meeting this week, Attention — se ~ pry. ie eee 
is called to the fact that there is con- | *€ é resent selling at 
tinuous pressure on the part of all | highest point they have reached since 


Several matters bearing on the tax-| high ond 


governing bodies, Dominion, provin- | that date. But one issue has not been 


cial and municipal, to obtain larger | below the high of 1919—Porto Rico 

revenues and financial corporations | Railway. 

are being attacked from many quart-| Of course, there have been some 

ers. The matter of the taxation of | outstanding money makers and vice 

exemption of bond and debenture in-| versa. Ogilvie is one example and 

terest by the federal authorities re- | Riordon is the other. A holder of 10 

ceives particular attention: shares of common of each issue at the 
During the course of the year a de-| end of 1919 would have had an-inter- 

cision was made by the Department of | esting experience. 

Justice that in the case of interest on Taki the i i 

bonds of industrial companies, interest aking the issues in 

could not be deducted as expense in de- show tremendous losses for the 

termining income taxable under the|issues. The textil 

War Income Tax Act. is decisi 

has been constructed by the Commis- 


sioner of Taxation as applying to inter- slumped sadly ‘and are now 
est paid by lending institutions on de-| material signs of recovery. The wilt 


bentures and debenture stock. The}; 
views of the companies interested were | ‘"& ay has hems: ee spectacular, 
placed before the Commissioner of Tax-|UP 8nd Gown, Groups it have been 
ation, as well as the Department of hit by the exchange situation, such as — 
Justice. An ee —_— on = concessions or utilities in foreign — 
questions submitted to the Departmen : 
of Justice by the Companies interested, (Continued on Page 6) 
would ae gy Ee ere —_ ; 
request has therefore been preterre ; 2 
that before an adverse decision is arriv- FEA T UR ES ' 
ed at by the Department in question, an ( 
opportunity be given to this Associa- 
tion to personally argue the case. 
During the course of the year your| Aid Necessary to Develop Iron Ore 
Executive has been requested by some Bodies of Canada... .. .. .. -- 
of its members to initiate action with} Steel of Canada Workers Share 
a view to substituting taxation on the Ownership of Company .. . 
net income in place of the gross income | West is Turning to Hard 
basis. The tax referred to is that im- Road to Success .. .. .. .. ., .- 
posed under the Special War Revenue} Some Doubt as to Value of 
Act. Your Committee prefers, of the Lifting in West .. .. .. .. ss de 
two methods, that the net income,| Rich Silver Ore Being Mined by 
put for the time being, deems it inad- Keeley and Mining Corporation .. 
visable to take action. All Companies Had Hand in Strik- 
It is a matter of regret to the| ing New Lake Rates .. ..... .. 
executive that no satisfactory dispo- | Matthews S. 8S. Co. Lost Money in 
sition has been made of the residue of|| _ 1922 Says Official ./ .. .. .. .. 
trouble arising out of the Dominion | C@nadian General Electric Dividends 
‘n distribution in 1915. Out Paid Out of Surplus .. .. .. .. 
seed grain distribution in B. C. Can Offer Attractive Jobs to 
of aaa taken a ~ ene Immigrants ... .. .. .. «- i 
638 following the drought of 1914,| c, P. R. Has Money to Pay Off Huge 
there remains to be collected of prin- 1004 Lowa 5.36 es Ee 
cipal $2,094,656, that is at the end - Pulp ant Paper Mills Again Profit 
February, 1923. Your committee early Vv CRONRO on oc na ch eee 
in the year fet, as ‘a new ——— han iectee Revolution and the 
was in power and as the minister 0 st ee we oe ee oe 
interior, the Hon. Mr. Stewart, was Semen nan ae Higher! 
familiar with Western conditions, that | Bank Men Like Fielding Idea as to 
it would be possible, by approaching} Pensions .. .. .. .. .. .. .. +: 
him, to come to some arrangements | More Cheap Money Will Not Solve 
Problems of Prairies .. .. . 


seed grain distribution would be| The New Generation on the Farm 
cleaned up. At least, it was hoped | Valuable Data Given in Answers to 


ae : Inquiries .. ie eg lectern tee 
that the act would be administered in ss 7 
the spirit in which the original agree- Close Bidding by Bond Houses on 


New IQSUGO 5s 60.50 6 abt ieee 
ment was made. Repeatedly the De-| Bay Sulphite Co. Issue is First Step 
partment has been asked to: 


in Wider Scheme .. ,, .. .. .. 

1. Remove all liens and other liens} Uniform Taxes on Corporations Be- 
registered subsequent to the ist of ing Propee@ll. os... 6%. say ae 
January, 1917, from the title land where} Municipal Heads in Saskatchewan 
a prior mortgage is foreclosed. Satisfied With Debt Bureau .. .. 
2. Apportion the sums re-paying seed} Insurance Investments in West Bur- 
grain or fodder liens charged against dened by Legislation .. .. .. .. 
two or more parcels of land, or release | Canada Has No Monopoly in World’s 
one parcel upon payment of any equit- Markets: 652.550 cies eee 
able portion of the total lien. Grand Trunk Was Responsible for 


Railway Surplus .. ys 


by which the difficulty incident to the 


See newexuwxn aan me & © © 


Gardner Clarke & Co. were award-| Fielding’s Bank Act Amendments 
ed the Walkerville Bonds at 100.73.| Are Generally Approved .. .. 
The issue totalled $85,181.25. There EDITORIAL 

were tow issues, $50,000, 5% per cent.| nitgerent When You Are in Pé 
debentures payable in 20 installments| gteel an Economic Waste— 
and $35,181.25, 5% per cent., 10 in-|} Who Do Not Direct—Not Wanted in 
stallments. Canada—For Cheap Niagara Power. 
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Specialized Service 

fh Cnrorgpaiels its Branches in Eng: 

land, France, the United States, 

and Mexico, through its special repre- 

sentatives in leading foreign markets, 

and through its correspondents in every 

part of the world, this Bank has built 

up a specialized service in the collection 

and transfer of funds and in obtaining 
credit information abroad, 


Branches in all Important Centres in Canada 
Savings Departments in all Branches 


A Bank of Montreal 
uF Ned Established Over 100 Years 


Foreign Banking Service in 
Canada’s Commercial Gapital 
The Union Bank of Canada placed the headquarters of ite Foreign 


Department in Mortreal, because at this point it is best able to 
serve Canadian business men in foreign trade. 


This location and private wire connections between branches in New 
York, Montreal, Toronto, Winnipeg, and connections with Vancouver, 
enable us to keep closely in touch with conditions in Canada and 


Through continual operations in the exchange markets of Canada, 
the United States, Great Britain, and world centres, we are able at 
all times to handle international exchange at closest possible rates. 


,Union Bank of Canada 


Home Banke Ganapa 


A Deposit of $1 \ 


VERY bank welcomes the new account that 
is opened with the deposit of one dollar. 
It means a convert to thrift and the prospect 
of a new figure in business. (26) 
BRANCHES AND CONNECTIONS THROUGHOUT CANADA 


FOURTEEN OFFICES IN TORONTO 


TheBank of Nova Scotia 


Established 1832 
SANE Ck awk pa es abs vee cebu Se bebe'ewsse eke $ 10,000,000 
Reserve Fund ............ccceeecseeess +++ 19,500,000 
Total Assets 
GENERAL OFFICE——-TORONTO, ONT. 
H. A. Richardson, Genera] Manager. 

Branches at all the principal centres throughout Canada and in New- 
foundjand, Cuba, Porte Rico, Dominican Republic, Jamaica, and in the 
United States at— 

Boston Chicago New York 


55 Old Broad Street, E. C. 2. 
London, England, Branch. 
Collections made at lowest ratés and returns promptly remitted. Accounts of 


firms, corporations and individuals carried on most favorable terms. 
j Correspondence Solicited. 


ESTABLISHED 1872 . 


‘Tr immense resources of 
Canada must be developed 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production .and legiti- 
mate business enterprise. 


BANK OF HAMILTON 


BRANCHES THROUGHOUT CANADA 


The Service You Need 
For Your Current Account 


should be efficient, prompt and helpful 
to the fullest degree. We offer such 
service—plus courtesy. 


STANDARD BAN 


F CANADA 


15 King Street Wesi 
16 Branches in Teronto . 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting Requirements 
Toronto 364 University Street New York 
i} Royal Bank Bldg. Montreal Equitable Bldg. 


DEVELOP IRON 
ORE OF CANADA 


At Present Time Dominion 
is Totally Dependent 
on U.S. 


ALL EFFORTS FAIL 


Moves Made to Date Have Not 
Had Proper Encouragement 
to Drive Them Forward 
to Success 


What is the iron ore'situation in 
Canada? : 

The answer is, that notwithstanding 
geological knowledge and deductions 
assure more iron bearing rocks and 
a greater area of iron formation in 
Canada than in the United States, 
and notwithstanding surface explora- 
tions have established conclusive 
proof thereof—not.a single ton of 
iron ore is being mined in Canada— 
the whole iron and steel industry of 
Canada, and Canada’s whole domestic 
and foreign trade im iron afid steel 
products} rests upon about ten mil- 
lion dollars worth of foreign ore, im- 
ported chiefly from the United 
States, and upon many million dollars 
worth more of iron and steel import- 
ed from the same country, and ail in- 
crease of iron and steel production in 
Canada depends upon the same source 
for raw material, the market price of 
which to Canada is largely controlled 
by Canada’s chief competitors iin the 
manufactured products of such raw 
material. 

What is to be done about such an 
impossible situation? 

Continue a policy of drift and the 
role of “Micawber’? 

Three Attempts Only 

With the exception of three seri- 
ous attempts, at the Antikokan mine, 
at the Helen and Magpie mines and at 
Moose Mountain, separated from each 
other by hundreds of miles, this is 
largely what, as Canadians, we have 
done. 

What is the result to date of this 
policy? 

During the last thirty years the 
Mesabe and Cuyuna Ranges in Minne- 
sota have come into being. Iron min- 
ing has become established on these 
ranges on such mammoth foundations 
in plant, equipment and organization; 
the transportation of the ore from the 
mine to the boat has become so or- 
ganized and such mammoth equip- 
ment has been provided therefor; ex- 
tensive and far-reaching organiza- 
tions have grown up, entrenched be- 
hind intermingling directorates and 
affiliations which so dominate the 
supply, price and distribution of the 
ore mined, that a very imposing wall 
has been built up during these thirty 
years against any beginners in the 
iron ore business in Canada. : 

Even the business of Canadian 
furnaces has been so founded on cer- 
tain U. S. grades and blends of ore 
that a beginner in Canadian ore 
would find poor encouragement in the 
limited Canadian market. On such 
share of: Canadian consumption as he 
could hope to secure he could not 
begin to create the mining equipment 
or organization which would enable 


| him to compete as to mining cost with 


the Minnesota mines, and he would be 
unable to ship at a competitive cost 
of transportation, as on tonnage for 
the Canadian market alone, the trans- 
portation companies would not care 
to afford corresponding facilities and 
rates. 
Two Big Problems 


Suppose for instance an individual 
or group of individuals spent the 
time, effort and money to demonstrate 
the existence of a shipping quantity 
of Canadian ore in one deposit and 
sought to secure a purchaser or in- 
terest capital to mine and move that 
ore. The two questions of mining 
cost and cost of transportation face 
him. Suppose he asks the railroads to 
furnish him with a corresponding rate 
and corresponding facilities to those 
which can be secured at Duluth and 
Superior. The Canadian railroads 
have no such facilities—the facilities 
at Duluth and Superior cost millions. 
How can the railroads. be expected to 
furnish such facilities ‘ without an 
assurance of continued tonnage on a 
scale to furnish sufficient continued 
revenue? How can this assurance be 
given on the portion of the limited 
Canadian market which may be pos- 
sible or open? 

If, during the last thirty years, such 
conditions have 
and now constitute hills of difficulty 
against a present attempt to create a 
Canadian supply, will another period 
of years of inaction and indifference 
lessen these hills of difficulty—will 
not the number and height of the hills 
on the contrary increase? 

And these are not the only hills of 
difficulty. 

If one ventures to mention the sub- 
ject of iron cre he is told Canada has 
none worth while, that the U. S. 
Steel spent a million in trying to find 
ore and gave it up as a failure and 
this statement, together with some 
disappointments that have been met 
by others is regarded as settling the 
question for all time. In fact, so com- 
pletely has this notion taken hold of 
everybody that it has become a sort 
of settled creed amongst the U. S. ore 
interests, the Canadian Furnace peo- 
ple, Canadian business men and Can- 
adians generally, that Canada has not 
ore worth while. 

Wherein lies the justification for 
this organized pessimism? 

Big Interests Did Not do it 


The U. S. Steel did not open up any 
of the Minnesota Ranges, neither did 
any of the big interests. Both the U. 
S. Steel and Pickands, Mather & Com- 
pany, went into the Cuyuna Range 
and spent large sums and abandoned 
the field, and yet the Cuyuna Range 
has proved its value and is a heavier 
shipper to-day than the original Ver- 
million Range, and likely to continue 
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become established |, 


such, even though the ore has to be 
found away down in the earth, with 
no surface indication to guide the ex- 
plorer. 

As an illustration of why no person 
has a license to make or believe any 
such statement, take the course foi- 
iowed with a single torty acres on 
the Mesabe Kange. It the driller in 
putting down five’or six holes across 
the torty acres strikes an _ under- 
ground aeposit of taconite or iron tor- 
mation, not ore, he immediately pro- 
ceeds to cross-section the whole forty 
acres with holes comparatively ciose 
together, to find a deposit of ore \in 
the body ot taconite discovered. 

There isa known range of iron for- 
mation along the P. A. VU. Kallway in 
the Fort Wuham district, Irom Gun- 
tint to the Mattawan Kiver, a dis- 
tance of over sixty miles and not a 
aril hoe has been put down on this 
range, except a few in the neighbor- 
nooa otf Mokomin near the Mattawan 
where the tormation Is much tolded 
and disturbed. Has any one any 
license to say or belleve tnere are no 
mines in this range of sixty miles be- 
cause shipping ore was not found as 

(Continued on page 15) 


PEACE, THRIFT AND 
HARD WORK, RIGHT 
CURE FOR OUR ILLS 


Advocacy of ‘“Whitleyism” 
as Cure-All Brings 
Caustic Comment 


In Great Britain there is consider- 
able talk of evolving. some new 
method of settling industrial disputes 
to the end that the disastrous dis- 
ruptions of recent years may be 
avoided. lt is only recentiy that in 
this connection ‘the Industrial Dis- 
putes Act, the Lemieux Act of Can- 
ada, was cited as a successful deter- 
rent of strikes by a speaker in the 
British Commons. Uthers have now 
come forward including Lord Miiner 
and Dr. MacNamara Uldham. ‘The 
latter suggests “Whitleyism” as a 
remedy. ‘this has rather raised the 
ire of Sir Charles W. Macara, Bart., 
who makes some caustic remarks on 
the craze, for something -new, some- 
thing different, that seems so pre- 
valent since the war. He says all 
kinds of panaceas for,our ills are 
being put forth, except the right 
ones, peace and thrift and hard work. 
The ciamour for new enquiries, com- 
missions, etc., has been such that 
many are obsessed with the idea that 
nothing set up prior to 1914 can be 
ocnsidered as applying to the state 
of things as they stand to-day. 

Sir Charies on reviewing ali these 
schemes declares that he is unable to 
find in them anything that has not 
already been tried or suggested. For 
instance he says “Whitieyism”’ is 
only a pale imitation of something 
that has been in existence for the last 
30 years. He asks what were the 
Brooklands Agreement, the Indus- 
trial Council of 1911, the Cotton 
Control Board of the last two years 
of the war, but organizations to pro- 
mote ‘good will and harmonious *xe- 
lationships between capital and labor. 

Lord Milner, another British poli- 
tician who has turned to journalism, 
has been forwarding the fact that 
Great Britain has no great body like 
the Whitley councils to settle Indus- 
trial troubles. Sir charles in re- 
viewing measures already available 
in answering Lord Milner, points to 
the Industrial Council of 1911 as be- 
ing the one best designed to meet 
with success. He explains its inert 
by declaring “that the jealousy the 
politicians had of the power entrust- 
ed to business experts led to the 
council being hung up from 1912 on- 
wards ” 

Sir Charles quotes from a letter 
Mr. Whitley wrote in 1918 to show 
that the latter did not contend that 
in his councils he had something new. 
His councils are designed to deal with 
minor industries as was done for the 
cotton and other stable industries 
long ago. Hence Sir Charles con- 
tends it is futile to blame the cotton 
and the big industries for not adopt- 
ing “Whitleyism” when they had no 
need to do so as they had adequate 
machinery, before the Whitley coun- 
cils came into being. 


HIGH WAGES RAN 
UP THRESHING COST 


How the Western Farmer is 
Directly Affected by the 
Cost of Labor 


Report by U. 8S. Counsel General, J.. I. 
Brittain, Winnipeg. 

The cost of threshing the 1922 
wheat crop of western Canada is es- 
timated at approximately $57,660,000, 
based on a crop estimate of 384,000, 


000 bushels and a cost of 15 cents a} 


bushel for threshing, In 1919 the wheat 
crop was estimated at 120,000,000 
bushels and threshing costs averaged 
10 cents a bushel, giving a total cost 
of $12,000,000. The increased cost 
for 1922 is accounted for largely by 
the increase of about 100 per cent. in 
the cost of labor. Other factors to be 
considered are costs of food for men 
employed in threshing operations, an 
increase of from 25 to 30 per cent. in 
the cost of large threshing machin- 
ery, and an increase of about 100 per 
cent. in the cost of lubricating oils. 
Fuel remains practically the same as 
in pre-war days, as a lower grade can 
be used in modern machines, 

The cost of a first-class 25-horse- 
power outfit complete is about $6,000. 
A small-sized thresher, suitable for 
many of those farming on a moderate 
scale, can be purchased for about $2,- 
600. The life of the machine de- 
pends to a considerable extent upon 
the manner in which it is handled. In 
Canada farm machinery, as a rule, is 
not properly housed during the winter 
seasons, and this acts to increase op- 
erating expenses. 
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WORKERS SHARE 
IN OWNERSHIP OF 
STEEL COMPANY 


Shares Offered to Employees 
on Favorable 
Terms 


BELOW THE MARKET 


Preferred at 95 and Common 
at 65 With a’ Bonus for 
Those Who Continue to 
Hold the Stock 


A practical application of the the- 


ory that workers should share in the|} 


ownership of industry is being offered 
by the Steel Company of Canada, Em- 
ployees are offered the oportunity to 
acquire stock in the company on terms 
of easy payment. Employees who have 
been in the company’s service since 
January 1, 1922, have the opportunity 
to subscribe for preferred or ordi 
shares not exceeding the aggregate 
total of shares now held for this pur- 
pose, that is 2,500 shares —_ 
and 2,500 shares common. In k- 
ing the offer the directors express the 
hope that not only will an opportun- 
ity be afforded for saving on the part 
of employees but that the permanent 
investment provided will create a 
broader feeling of mutual interest in 
the success of tha,company. 


It is pointed out that dividends at 
the rate of 7 per cent. have been paid 
on preferred shares since inception of 
the company in 1910. In 1916 a 4 per 
cent. dividend was paid on the com- 
mon which was increased to 6 per 
cent. in 1917 and 1918, and 7 per cent, 
has been paid since. The common 
stock is offered to the employees at 
$65 per share compared with a mar- 
ket price of 78 to 79 and the prefer- 
red at $95, as compared with a mar- 
ket price of over par. Following is 
the basis on which employes may se- 
cure shares: 

SUBSCRIPTIONS TO STOCK. 
May subscribe for 


Preference or Ordinary 
Employees Receiving Stock 


$700.00 or less......... 

700.01 to 

1,000.01 to 

1,400.01 to 3 

2,000.1 to 

2,600.01 to 

3,300.01 to 

4,100.01 to 

5,000.01 to 6,000.00... .. 

6,000.1 to (and over) 

Employees may subscribe for either Pref- 
erence or Ordinary shares, or both, but not 
to exceed the maximum number of shares to 
which they are entitled, as above mentioned. 

If the total number of shares subscribed, 
Preference or Ordinary, exceed the number of 
shares available, the right is reserved to re- 
duce any or all subscriptions in excess of one 
share. ° 

Payments—-Payment of subscriptions shall 
be in monthly insgalments to be deducted 
from the salary er wages of the subscriber. 
(a) The first deduction will be made from 

May, 1923, salary or wages. 

(b) No, instalment shall be less than $2 per 
share. 

(c) No instalment shall exceed one quarter of 
any one month’s salary or wages. 
Instalments exceeding the minimum must 
be in even dollars. 

Payments for stock must be completed 
within three years. 

Interest at 6 per cent. per annum will be 
charged on deferred payments, calculated 
from the first or fifteenth of the month 
following date of payment. 

In case a subscriber discontinues working 
for the Company, owing to illness or in- 
jury, for one month or more (not ex- 
ceeding 120 days) monthly payments need 
not be made by him during such discon- 
tinuance of work. 

Dividends—Until payment of the subscription 
has been completed, any dividends paid on 
stock subscribed for will be credited to the 
account of the subscriber as part of his pay- 
ment. After payments have been completed, 
certificate will be issued to the subscriber, and 
future dividends paid thereafter will go direct 
to him. ‘The stock will rank for dividends 
payable August Ist, 1923, and thereafter. 

Cancellations—Subscriptions may be 
celled for the following reasons: 

1. By request of a subscriber. 

2. (a) By voluntarily leaving the service, or 
(b) Being discharged for cause, or 
(ec) Failing to resume employment when 

requested. 

3. By discontinuing payments without the 
consent of the Company for three con- 
secutive months. 

The cancellation of a subscription forfeits 
all interest and benefits, which the subscriber 
would have received had he continued such 
subscription. There will then be returned to 
him the full amount of cash payments made 
on the subscription so cancelled, with inter- 
est at 6 per cent. per annum, no credit being 
given him for dividends or for the special al- 
lowance referred to in section 8 and no inter- 
est being charged on deferred payments. A 
subscription may not be cancelled in part. 


can- 


Special Benefits 

Special inducements are offered to 
employees who retain their stock af- 
ter it ig fully paid up. If the em- 
ployee keeps the stock and in January 
of each year for five years exhibits 
his original certificate to the treasur- 
er of the company with proper as- 
surance of continuous employment he 
will for each of the five years receive 
a cash payment of $5 per share on 
preferred stock and $2.50 per share 
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THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837, Incorporated 1880, 
| , -apital Authorized and 


$8 
Capital Paid Up 
Reserve Fund 
Reserve Liability of 
Proprietors 


71 Cornhill, London, E.C.3 
The Bank has 187 Branches, viz: 
In Victeria 4a 
In 


In Western Australia 

In Tasmania 

And in NEW ZEALAND ... 

Drafts upen these Branches 
sued by the Head Office and 
ebtained from the Bank’s 
throughout the werld. Cemmercia] 
Cireular Travelling Credits issued — 
available throughout the werld. Cable 
transfers are also made. Bills on the 
Australian States and Dominien of 
New Zealand are purchased or sent for 
collection. 


THE 
MOLSONS 
BANK 


INCORPORATED 1855 
Capital and Reserve $9,000,000 
Over 125 Branches. 


_ Any information need- 
ed about banking 


will be gladly and 
courteously given on 
application by _ the 
Manager of any one of . 
our Branches. 


Edward C. Pratt |) 


M. Brown 


Cassels, 
Browne & Cc 


Members Toronto Stock - 
Exchange 


601 Colonial Building 
TORONTO | 


Robert — W. G. H. Browne | 


Direct Private Wire toNew 2 
York, Chicago and ‘ 
Washington 
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VERSAILLES-VIDRICAIRE- 
BOULAIS 


LIMITED % 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and * 
Industrials a Specialty 
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ANGUS MACDONALD & CO. 7 
C.P.R. BLDG. Tomennell 
Adel. 5268 
- Specializing in High- 
Grade Securities 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 7 
School Bends 


Lougheed & Taylor, Limited — 


CALGARY, ALTA. ‘ 


DIAMOND S 


Ke eure and «ec ea 
Stock of Dame es 
We guarantee w 

svu money. 


JACOBS B 
46 Ferento A 


for ordinary stock. Subscribers who 


may not have fully paid their sub- 
scription by January will, if their 
subscription is still in force, be credit- 
ed with the foregoing allowance. 
Special arrangements are made for 
the protection of the interest of the 
shareholder in the event of his death. 
The subscriber may designate a bene- 
ficiary in the event of his demise. 


The Proportional Basis 
to be Tried in Alberta 


From Our Own Correspondent. 

EDMONTON.—Premier Green- 
field has’ announced in the Legisla- 
ture that a new election act, embody- 
ing the proportional representation 
idea, will be prepared for submis- 
sion to the House next year. He has 
also intimated that there may be a 
reduction in the number of members. 

Considerable demanti for P.R. has 
been made from various quarters, 
and the premier’s statement, in fact, 
headed off a request by one of the 
Independent members for a legisla- 
tive committee to inquire into the 
merits of the system. Proportional 
representation has for some time 
past been one of the United Farmer 
planks in this province. 
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This cut represents a Cadillac Limousine, 
which was shown at the National Exhi- } 
bition. The Body was built by us, and wat 
pronounced a perfect model of design and 
craftsmanship. This deautiful, custome 
built Limousine, including new chassis, 
. oe sale. Write for price and full ‘pat 
ticulars. y 


Bodies to Order 


We build Sedan, Limousine, Touring °F 
Roadster Bodies on new chassis for those 
who want superior work and more €x- 
clusive style than the auto factory pfo- 
duces. We also build a Body on your old 
chassis giving you a practically new car at 
a@ great saving in price, Write for pat 
ticulars and pictures of bodies we have 
already built. 


Carriage Factories, Limited 
The premier coach builders of Canada. 
ORILLIA, ONT. 


————— ST. 


GEO. 0. MERSON, A.C.LS. 


CHARTERED SECRETARY 


matehery and a —— duties and 
rvice undertaken for Jo tock Companies 
vane may desire Toronto office address and 
representation. : : 


807 Lumsden Bidg. Toronto, Canada. 
; Phone MAIN 7014. 


ARCHITECTS 


° 


Anglin- Norcross 


CIMT TERS 


Contracting Engineers — 


aie 


| : 

A long established 
contracting firm 
with the exper- 
ienced organiza- 
tion necessary to 
undertake the most 
‘difficult work. 


> 


He 


JAMES W. SEWALL 
Forest Engineer 
Old. Town, 
Maine. 


Union Trust Company 
I s it ] : : 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 
Winnipeg, TORONTO, London, Eng 
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toric and romantic cities in Old 

French Canada. For two days down 

the picturesque St. Lawrence, then | 

only jour days on the open sea. 
Further information from local 
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THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837, Incorporated 1880, 
a Authorized and ‘ 
Iss ns 
Capital Paid Up 
Reserve Fund 
Reserve Liability of 
Proprietors 


Head Office: ® 
71 Cornhill, London, E.C.3 
The Bank has 187 Branches, viz: 
Victeria 43 


Drafts upen these Branches are is. 


sued by the Head Office and may be 
ebtained from the Bank’s Agents 


available throughout the werld. Cable 
transfers are alse made. Bills on the 
Australian States and Dominien of 
New Zealand are purchased or sent for 
collection. 


MOLSONS 
BANK 


INCORPORATED 1855 
Capital and Reserve $9,000,000 
Over 125 Branches. 


Any information need- 
ed about banking 


will be gladly 
courteously given on 
application by the 


Manager of any one of 
our Branches. 


Edward C. Pratt 
General Manager - 


and 


Robert Cassels W.G. H. Browne - 
A. M. Brown 


Cassels, 
Browne & Co. 


Members Toronto Stock - 
Exchange 


601 Colonial Building 
TORONTO 


Direct Private Wire to New 
York, Chicago and 


Washington 
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; This cut represents a Cadillac Limousine, 
18 which was shown at the National Exhi- 
Alberta || bition. The Body was built by us, and was 
pronounced a perfect model of design 
craftsmanship. This beautiful, 


t. built Limousine, including new is, 
Green-|| # for sale. Write for price and full ‘par 


. ticulars. 
Legisla- 


cntizcaa | Bodies to Order 


sentation } 
submis- ste. th n oe 
os e build Sedan, Limousine, ng 
- has Roadster Bodies on new chassis for those 
ay de a who want superior work and more €x- 
embers. clusive style than the auto factory pro- 
P.R. has | duces. We also build a Body on your old 
UES |) chassis giving you a practically new car at 
quarters, || @ great saving in price, ‘ Write for par- 
, in fact, || ticulars and pictures of bodies we have 
e of the |] already built. 
legisla- 
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Carriage Factories, Limited 
The premier coach builders of Canada. 
ORILLIA, ONT. 
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GEO. O. MERSON, A.C.LS. 


CHARTERED SECRETARY 
Statutory and other secretarial duties and 
service undeytaken for Joint Stock Companies 
who may desire Toronto office address and 
representation. 


807 Lumsden Bldg. Toronto, Canada, 
Phone MAIN 7014. 


ARCHITECTS 


Anglin- Norcross 


(LIMITED) 
Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


CUNEERANHRUNURDAUORALOERDUaNEDONACUANNCRAacedaunnANNEH itt 
SHARP and 
: HORNER 
Architects 


73 King St. West 
aM TORONTO 
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| bring the farmers out on top.” 


A long established 
contracting firm 


with the  exper- 


ienced organiza- 
tion necessary to 
undertake the most 


difficult work. 


DRUMMOND BUILDING 


ENGINEERS 


/ 


Twenty Consecutive Years in 
TIMBER ESTIMATING 


Safe, Reliable Reports 


JAMES W. SEWALL 
Forest Engineer 


Davidson Building, 


Old Town, 
ine. Washington, D. C. 
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Union Trust Company 
Limited 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 


Winnipeg, TORONTO, London, Eng 


E. S. ARMSTRONG | 


New York Philadelphia 
STOCK OPTIONS 


107 Bay St. Toronto 


Adelaide 8268-9 


' 
} 


aan WL 
ROYAL TRUST © 
CACM Le) eS 


foe 
acific Liner 


Sail from Montreal or Quebec—his- 
toric and romantic cities in Old 
French Canada. For two days down 
the picturesque St. Lawrence, then 
only four days on the open sea. 
Further information from local 
steamship agents or 
H. B. Beaumont, General Agent 
Pass. Dept., 1 King St. East, 
TORONTO, 


* | will render it productive. 


‘present farming population is now do- 


THE FINAN 


WEST IS TURNING 
TO HARD WORK AS 


ROAD TO SUCCESS 


Calamity Howlers Are Now 
Being Frowned 


Upon 
DUE TO POLITICS 


Majority of Farmers Working 
Out Their Own Problems 


While Political Agitators 
Cause Trouble 


From Our Own Correspondent. 
REGINA.—George Spence, M. L. 
A., a airt farmer in the Monchy dis- 


trict, has been giving some, fatherly 
advice to his fellow agricultutists. Mr. 
Spence, decrying the political activ- 
ities Oc agrarians, to the neglect of 
their vocation, says that the solution 
of the present serious economic prob- 
1ems which contront farmers, lies nov 
in going about looking for a tight, but 
in hard work, helpful co-operation ana 
a certain amount of tolerance. “We 
must have constructive co-operation 
it we co-operate at all,” says Mr. 
Spence. “What farmers require is 
ieadership in progress, not class chief- 
tains, Why should the farmer be at 


loggerheads with the retailer, imple- 


ment man, banker? ll have their 
parts to play in society; one could not 
get along without the other. We must 
puild from the bed rock upwards ana 
hard work is the one thing which will 


Lumber Company Fights 
Compensation board 


From Our Own Correspondent. 


ST. JOHN.—The Bathurst Lumber 
Company, ot Batnurst, operating a 
Pulp ana three saw mills and having 
unger construction a paper mull as 
well as owning deep water docks at 
Bathurst, has prougnt action agaist 
the Workmen’s Compensation soard 
ot the province on the ground that the 
board nas no right to assess the com- 
pany on the basis set down in 192z. 
at 1s contended that the compensation 
jaws are not applicable on the grounu 
that the company all through that 
year paid aamages for workmen who 
sutiered injuries while in tne com- 
pany’s employ. 

‘bhis action as the outcome of a con- 
croversy in which the compensation 
board 1s endeavoring to secure $3U,- 
000 from the company. ‘The boaru 
got a iavorable ruung in the court in 
an action to recover vhis amount and 
this was contirmed by the supreme 
court. ‘the action has aroused consid- 
erable interest. ‘the company charges 
the compensation board with extrava- 
gance in operation, 


TRADE IN MARCH IS 
STILL INCREASING 


Exports to the United States 
Continue to Expand Despite 


‘Railroad Embargoes 


From Our Own Correspondent. 
OTTAWA.—While Canada’s trade 
for February totalled $123,945,000, 
an increase ot about 23 per cent. over 
that for the same month last year, 
the indications are that March will 


beat it. Exports to’ the ‘United 


States are increasing, and only the 
embargoes placed by American roads 
on the movement of freight have 
prevented shipments south being 
even greater. The reluctance or 
Canadian lines to aliow their cars to 


go to the United States tor fear that 


they may not get them back, has 


also kept down treight movement. 
As an indication of how Canadian 
trade has grown during the last de- 
-ade it may be said that in February, 
1923, the total trade of the country 
was only about $78,000,000, the ex- 


ports being but $22,857,000, as com- 


: - , , 

pared with $57,656,000 last month. 
indeed during February, 1923, there 
was an adverse trade balance of 
about $30,000,000, against less than 
$6,000,000 last month. 

Exports of wheat during February 
were 7,129,000 bushels; those of flour 


were 779,418 barrels, making total 


exports of flour during the six 
months 6,034,000 barrels. Total ex- 
ports of wheat flour and wheat in 
terms of bushels for the six months 
ending February were 186,835,000, or 
65,500,000 bushels more than for the 


same period last year. 


IRON ORE DEFICIT 
FACING THE WORLD 


Development of Low Grade 


Bodies Which Abound in 
Dominion, One Solution 


_ Mr. Spence derisively points to the 
inconsistencies which obtain in the 
farmers’ present methods of co-opera- 
tion. For instance, a body of men 
get together and waste time and en- 
ergy 1n order to beat some retailer out 


o: four or five. cents on a box o 
prunes. At the same time, millions of 


dollars are being wasted in haphazard 


methods of farming and in failure, by 


producers, to co-operate in the sale 
and distribution of their products. 
Politicians to Blame 
Mr. Spence, who. as may be infer- 
red, is a successful farmer himself, 
has all the contempt of a successful 


man for those who, with similar op- 


cae : mn 
portunities, have proven failures. ‘Io 
be sure, sympathy apears thrown away 
for the men who howl poverty but 
who at the same time, spend the min- 
imum of effort in tilling the soil and 
looking after their livestock. Due al- 
lowance, however, must be made for 


those who are responsible for the 


farmers’ benighted condition—the 


leaders who preach a doctrine of pap 
from governments, legislative meas- 
ures giving preference to the agrar- 
ian; anything, in fact, that will elim- 
inate that objectionable phase of farm 
life, “work.” 


Whatever governments may do or 
politicians among the tillers of the 


soil say, the success or failure of those 
on the land will always center about 
that one word. It has been contended 
that prairie farms are far too large to 
be properly cultivated and cared for 
through the means the average farm 


owner has at his disposal, This may 
be true to some extent insofar as se- 


curing the maximum of return from 
the land is concerned. Of its popula- 
tion of—roughly 770,000—Saskatch- 
ewan has something like 600,000 in 
rural areas, representing 163,000 
farmers (this is the latest govern- 


ment estimate). In 1922 there was,|holder of shares in steel and steel 


under crop, in summerfallow and in| product companies. The extracts are: 
| pasture, a little less than 30,000,000} ~‘In the past two years, iron produc- 
|acres. Thus, the average holdings of} tion in the United States averaged 21,- 
| Saskatchewan farmers amounts to 184] 703,554 tons annually, against average 
|acres (approximately) each, a com-] 9f 35,611,000 in five years 1915-1919 and 
| putation which certainly does not 25,791,870 in 10 years 1905-1914. United 


not} States j juction has approximate- 
‘seem to show that anyone is suffering ly doubled ccs ton saaha fk 10K ta 
‘from lack of quantity in land. ' 


1915. 
From 30,000,000 acres in 1922, Sas- “World preduction fell off from close 
katchewan farmers secured a gross] to 77,000,000 tons in 1913 to around 34,- 
| return of $505,318,000, or an average] 790,000 in 1921, and to an average of 
lof $3,100 (approximately) for each in- 


42,500,000 in 1921-1922, : 
|dividual operator, a fairly good in- 7. mapets Meqtien, propalty : the 
| come, 


leading authority on the subject in the 
world, estimates iron loss due to cor- 
Then again, on the question of €X-} rosion at around 30,000,000 tons each 
pense. The number of foods which] year. 
are produced on the farm at little or “These facts point to the conclusion 
no cost; foeds which those who tive] that we are facing a deficit in iron out- 
in cities have to pay high prices for! 
|The farmer should always have poul- 


put and that over the next «several 
try, dairy products and garden veget- 


years, the blast furnaces of the world 
will be kept busy to prevent an actual 

ables. His store bill, even with a large 

family, should not be more than a few 


In lieu of the discussion and demand 
for the development of the iron ore 
resources of the Dominion, the fol- 
lowing extracts from an article in 
The Boston News Bureau will be of 
interest. It is also of value to every 


shortage and to keep up with constantly 
hundred dollars annually. 


growing needs. 
“World production figures are as 
oo as those for =. United States. 
Calamity Howlers - a total output of all countries was 
; 000,000 tons. In 1920, the best post- 
Where does the money go and] {’™: . are a 
cake ian tee tiation neekein: se poet SOS SEly SEER ROS : teGs. 
ably from all prairie farmers ? 
The explanation is that most of the 
noise is emanating from political 


In 1921, it fell to 34,700,000 tons and 
increased again in 1922 to slightly over 
quarters. But the working farmers 
ore just smiling to themselves at 


50,000,000 tons. For the three years 
1920-1922 average world output was 
about 47,900,000 tons. 

“If Sir Robert Hadfield’s calculations 
guch twaddle and are carrying _on,| “T° correct. the world in the last three 
irrespective whether they are get- 

‘ting the average $3,100 annually, 

‘more or less. 

| Premier Dunning seems to be con- 

|vinced that the talk of hard times 
among farmers is out of date. The 
other day in the legislature he declar- 
‘ed it was his belief conditions had 
scraped bottom and from now on an 
upward trend would be in evidence. 
The statement sounds betterthan gov- 
ernment pronouncements last year 
about this time when a moratorium 
was being talked of seriously. 

It is estimated that Saskatchewan 
can produce three times as much from 
the same area sown to crop or sus- 
taining livestock, as that used in 1922. 
That 30.000,000 acres, however, rep- 
resents less than one third the avail- 
able arable land in the province. 
| Rut hard work and hard work alone 
There is 
| room for plentv of good farmers in 
| the provirce. But they must be will-; 
jine to do what nine-tenths of the 


iron and lost by corrosion about 90,- 
000,000 tons, adding to its supply only 
about 54,000,000 tons, an average of 
18,000,000 tons a year. In 1921 produc- 
tion and corrosion loss were about 
equal. 

“During the past two years, the Unit- 
ed States has made slightly over 50 per 
cent. of the world’s iron. It follows 
that this country must be dependent on 
to a great extent to supply any world 
deficiency that may exist. 

“Metallurgists see not only a deficit 
in pig iron production, but a possible 
failure of supplies of ore. ,How this 
ore shortage is to be met when it comes, 
is a question of opinion. Some author- 
ities believe that it will be found in the 
development of low grade ores, of which 
there is a large supply. Others hold 
that the answer is to be found in the 
use of alloys which lengthen the life of 
steel—-such as manganese, vanadium, 
molybdenum, tungsten, chrome, nickel, 
etc.” 
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LARGER CHILD EXEMPTION 


A resolution adopted by the House 
of Commons asks the Government to 
consider the expediency of amending 
the income tax law to increase the 
amount of the exemption allowed for 
each child from $300 to $500, and to 
exempt altogether the father of five 
children under 18 years of age who 
has an income of less than $5,000. 


inge—work. 
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Fifteen-thousand bale consignment of 
Amerie*n|cotten reported to have left 
Rremen for Russia. Russian. textile 
nlants said to have increased production 
to such an extent that growing yield in 
Turkestan insufficient to meet demand. 


years has produced 148,900,000 tons of’ 


CIAL POST 


SOME DOUBT ASTO | 


VALUE OF EMBARGO | 
LIFTING FOR WEST 


Prairie Members Seek In- 
formation at Agricul- 
tural Probe 


U.S. MARKET BEST 


Fordney Tariff is Blamed for 
the Depression in Cattle 
Trade of Last Couple 
of Years 


From Our Own Correspondent. 
* OTTAWA.—The western members 
of the Commons committee enquiring 
into Canadian agricultural conditions 
are doing their utmost to find out 
from witnesses whether breeders of 
cattle in the prairie provinces are 


likely to benefit much from the re- 


moval of the British embargo. Cattle 
dealers and agents so far are non- 
committal. Wait and see, they say. 


Y s . 
They admit that some benefit should 
result but are inclined to the view that 
it will be confined pretty much to cat- 
tle-raisers in the Kast. 

The best testimony on the cattle 
‘trade has been given by S. J. McLean, 
of the Harris Abattoirs, who is 


strongly of the opinion that no matter 


what one’s opinions generally on the 
tariff may be, the American market 
is the one for surplus Canadian cattle, 
He says: , . 
“Now the natural country to absorb 
the surplus of cattle from Canada is, 
of course, the United States. I say of 


course, because they are our nearest 
neighbor, and because they are a high- 


ly industrialized country in which there 
is a population of 120,000,000 people, and 
in which their consumption-has already 
overtaken their éattle production. So 
that the United States I say, is the na- 


tural, the first natural market for the 
surplus cattle of Canada, and a proof 


of that lies in the fact that Canada has 
suffered so severely from the recent 


tariff legislation that has been enacted 
in the United States.” 

Mr. McLean contends that the chief 
cause of the depression in the Cana- 
dian cattle trade during the last two 
years has been the Fordney tariff with 
its duty of 30 per cent. on live cattle 
and of three cents a pound on dressed 
meat. During the five years preced- 
ing 1922 Canada had shipped an aver- 
age of 200,000 cattle to the United 
States, but since the passage of the 
Fordney tariff the prree secured for 
them across the line has been less by 
the extent of the duty, that is 30 per 


cent., Which means the profit. 
British Market Limited 


Speaking of the probable effect of 
the removal of the British embargo, 
Mr. McLean says: “The effect of the 
removal of the embargo would be to 
enlarge the outlet for Canadian cattle 


in Great Britain to some extent. It is 


not at all clear to what the extent 
will be.” ‘Speaking of the British and 


American markets, he says: 

“The United States market is a tre- 
mendously broad one, and we have ac- | 
cess to these markets at various points. 
From Winnipeg we can ship to St. Paul 
or Chicago, or from Toronto we can 
ship to Buffalo or New York, and the 

’ . eats 
United States has always been willing 
to take any kind of cattle that we had 
as a surplus at a price. For the in- 
ferior grades of cattle the prices have 
never been high, but they have been 
willing to take anything. Great Britain 
will only take cattle of the best quality 
and she will only take them on her own 
terms.” 


Mr. McLean is also decidedly of the 


opinion that it would not be profitable 
for Canada to enter upon the chilled 
beef export trade. 

Speaking of a policy for the cattle 
trade generally, he says: 

“It seems to me that the first.item of 


policy in regard to the cattle industry 
of Canada should be to secure, if pos- 
sible, free admission into the United! 
States. I think everybody who has con- |} 
sidered this topic will agree with that. 
No matter what views may be held with 
regard to the tariff generaily, and how 


a general tariff may affect industry and 
the development of the country, | do | 


not think that anyone will disagree | 
with that, thet it is a great advantage 
to the cattle industry of this country 
to have free access to the United 
States.” 

If Canada cannot get into the Am- 


erican market on the old terms then 


she will have to do what she ean in 
the British market. 


‘Privy Council Will Say 
if Civil Salaries Taxable 


From Our Own Correspondent. 


MONTREAL.—When_ the Privy 
Council meets in June it will have a 
number of important Canadian cases 
to decide. The Labrador boundaries 
dispute and the allowance of the Re- 
ciprocal Insurance Act of the Ontario 
government are two important mat- 
ters slated for hearing. A third case 
will decide the right of the Federal 
government to collect income tax on 
employees of provincial governments 
and on the salaries of ministers of the 
.Crown. The test case is an outcome 
of proceedings entered against provin- 
cial cabinet ministers to collect in- 
come dues on their salaries. Hon. J. 
E. Caron, Minister of Agriculture, 
consented to make a test case. The 
hearing came first before local courts 
and then was transferred to the Sup- 
reme Court, which rendered a formal 
judgment and allowed immediately 
the case to come before the Privy 
Council. 

Deep interest is manifested in the | 
case. There have been no dues col- 
lected in the meantime on such sal- 
aries and the Federal government is 
anxious to get a decision from the 
highest tribunal in the Empire. 


PORTO RICO RAILWAYS 


Earnings of the Porto Rico Railways 
Co., for the month of January totalled 
$112,350, as compared with $110,145 for 
January, 1922, an increase of $2,205, or | 
2 per cent. Net earnings at $47,095 com- | 
pare with $49,105, a decline of $2,009, 
or 4.09 per cent. 


Accounts Receivable 


are often more difficult to co!lect prompt- 
ly than drafts drawn on and presented 
to your customers. 


Our facilities for handling collections, 
through our 526 branches and numer. 
©us correspondents in all parts cf the 


world, are second to none. 676 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


‘THE ROYAL BANK OF CANADA 


ai Statement to the 


i) Dominion Government (Condensed) 


February 28, 1923 
Capital Paid up ...~... 


Reserve Fund : 

URE Pree ones. sc fceveuvess. evsbacegneunenede 
Dividend No, 142, payable Ist March, 1923 

Notes in Circulation .. .. ; ai yr shi 
Deposits .. .. .. . a 

Due to other banks _. oS Gaws & Set ee Skea, 
Bills Payable (Acceptances by Londen Granch) 
Acceptances under Letters of Credit . .... ...-....--- 


eee ereeree 
sere eeoeeee 


Oe eeree. 8 


$109,715,277.66 
7,000,000.00 ° 


Cash on Hand and in Banks .. 
Deposit in the Central (iold Reserves 
Government and Municipal Securities 
Railway and other Bonds, Debentures and Stocks .. 
Call Leans in Canada i sdk sawes-akaeeee 
Call Loans elsewhere than in Canada 

$217.164,470.12 
Loans and Discounts ..... .. .. ...............4...--« 256,467,975.90 
Liabilities of Customers ander Letters of Credit as 

per contra 

Bank Premlwes is... os es fe. cia dc cbu se svneecesveus* Re 
Real Estate other than Bank Premises coaeoee 1,506,306.23 


Mortgages on Real Estate sold by the Bank ........ 


Depesit with Dominien Government for Security of 
Note Circulation ‘ 


677 BRANCHES [N CANADA, NEWFOUNDLAND, 
and SOUTH AMERICA, aise LONDON, 
and BARCELONA, 


Paris Auxiliary—THE KOVAL BANK OF CANADA (France) 
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TheWeyburn Security Bank | 
Chartered by Act of the Dominion Patliament °° 7 

TWENTY-FIVE BRANCHES IN SASKATCHEWAN 

HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos, —— 
Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; M. A. 


Miller, Weyburn, Sask.; H. N, Morphy, Weyburn, Sask.; S, E. Oscarson, 
White Rock, S.D.; N. D. McKinnon, Weyburn, Sask.; H. 0, Powell, 
Gen, Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


FALSE ECONOMY 


VETrsus 


TRUE ECONOMY — 


The cost of your business stationery could be maintained 
at a low level by a selection of a cheap grade of paper 
stock, but on all sides there is abundant proof that the 


best is always the cheapest in the long run, 
\ 


So with SUPERFINE LINEN RECORD—because the mere 


fraction of a cent—per letter—that it entails above the 
price of ordinary stationery, will ensure the finest quality 
obtainable, commanding attention and respect everywhere. 


SUPERFINE LINEN RECORD is an all rag, tub-sized, loft- 
dried paper of extremely fine texture and color—a paper 
that of itself bespeaks dignity, stability and character for 


the communication which it conveys. 


Awarded Gold Medal, Antwerp, 1885; 
Gold Medal, Chicago, 1893, and Le Grand 


Prix, Paris, 1900. 


wROLLAN D 
Pi Co 


LIMITED - MONTREAL: 


SUPERFING 
LINE 
RECORO 


Mills at St. Jerome, 
P.Q., and Mont Rol- 


land, P.Q. High grade paper makers since 1882. 


The Mining Market 


is enjoying a period of strenuous activity. 
In such a market, unbiased advice is es- 
sential. 

Our seventeen years of direct connec- 
tion with Northern Ontario’s mines has 
given us a knowledge of conditions that 
should be of value to every holder and 
every intending purchaser of these stocks. 


All the facilities of our long-establish- 
ed organization are at your command. 


Homer L. Gibson & Co. 


Bank of Hamilton Building 
TORONTO 
See the North Country Gold Mining 
Picture at Pantages This Week 





for control. 


~ Surplus Funds 


The sound policy for the investment of 
surplus funds is to place money as it be- 
comes available in the best securities ob- 
tainable at the current rate for investment. 
This is the policy pursued by banks, in- 
surance companies and corporations build- 


ing up a reserve. 


It is equally applicable 


to the private investor. 


Any postponement of investment in anti- 
cipation of a change in market is in itself 
not investment but speculation. 


DOMINION SECURITIES 
- ~ CORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 KING ST. E. 


MONTREAL 


ESTABLISHED 1901 


LONDON, ENG. 


News and Views for Investors 


EASTERN ENGINEERING 


Eastern Engineering stock has been 
dealt in on che aniiated section of Mon- 
 treal Exchange this week. This concern 
is promoting the Attendu engine, a new 
creation which it is said will revolu- 
_tionize all light engine usage, especial- 
ly to that of automobiles. 


_ EARNINGS SLIGHTLY BETTER 


- West India Electric receipts in 1922 
exceeded 1921 slightly, the gross, being 
$541,032 as compared with $536,866. Op- 
erating expense and bond interest re- 
duced this to a net of $97,364. Invest- 
ment earnings totalled $16,567. Divi- 
dends and taxes deducted and with the 
balance added to surplus account, the 
latter stands at $802,606 


BIRD AND SONS 


Shareholders of Bird & Sons were 
told that the — year’s operations 
8 


were ly satisfactory and that the 
i Faneeiat position of the company is 
oh satisfactory. Assets are $454,- 
and current liabilities $120,248. The 
: were shown to be 


reciation and ail 
ucted. This indi- 


ates an increase of $13,858.75 over the 


figures for the previous year. 


AMERICAN SALES BOOK 


Shareholders of the American Sales 

_ Book were given the intimation that the 
_ holders of common stock stood a good 
‘chance of getting $3 per share in divi- 
_ dends this year, dependent, of course, 

_. on the continuance of the present pros- 
~ perous condition of the company’s busi- 
ae ‘This action would put the com- 
par value stock, on 

basis, and at the current 

market price of $40, would mean a 
7% per cent yield. 


ABITIB’’S POSITION | : 

That there is lots of power available in 
the north without linking the Abitibi 
supply to give it to the Hollinger, is 
the contention of the Broke Hustler of 
Iroquois Falls, a publication owned by 
the company. The article says that the 
Abitibi Company has not the slightest 
objection to Hollinger getting power. 
They would like to see Hollinger get 
all the power it wants, the same as ev- 
ery iffdustry in the north, but there is 
lots of power to be had without cut- 

ting the production of the Abitibi mill.” 


ALGOMA STEEL 


There was a fairly good advance in 
Algoma Steel issues following a sharp 
upturn in the parent Co. issues in the 

. S. The Lake Superior Corporation. 
Rumors that. one of the leading U. S. 
Steel companies are negotiating for the 
purchase of the Steel plant persist. The 
company is now very busy and is said 
to be producing about 15,000 tons of 
pig iron monthly, This is to be in- 
creased later. Steel rail orders are 
also heavy. 


LORRAINE CONSOLIDATED 


Reports have been given out in re- 

rd to the sale of Lorraine Consoli- 
‘dated which is situated next to the 
Keeley Mining Corporation. It is stat- 
ed that 35 cents was being considered 
Less than a month ago 
active trading was resumed in this is- 
sue after a long absence from the list. 
The first sale was at 5 cents, when 7 
and then rose rapidly to 23 and 24, 
where it hesitated and then moved on 
32. Sales have been heavy at that 
price. 


LOEW’S MONTKEAL 


Arrangements have been made where- 
by the Famous Players Canadian Cor- 
poration will undertake the manage- 
ment of Loew’s Montreal theatre. There 
has been keen competition between a 

,. number of threats within a very short 
distance of each other in Montreal and 
co-ordination of effort between the 
Loew’s and the Famous Players’ thea- 
tres will bring about better conditions, 
it is hoped. Shareholders of Lcew’s 
Montreai will be asked to confirm the 
arrangement at a meeting to be held 
s06N. 


D. U. R. ARBITRATION 


The arbitration into the Detroit Unit- | La 


ed Railway case involving the price the 
company shall pay the city for the use 
of its streets, $950,000 demands the city, 
$225,000 offers the company, have con- 
cluded hearing evidence. The decision 
should come out soon. The disagree- 
ment is based on the basis that should 
be used to figure damage done to city 
tracks by interurban passenger and 
freight cars. The city of Detroit esti- 
mates damage at 35 cents on each ton 
mile, while the D.U.R. placed damage 
at seven and a half cents on each car 
mile. The arbitrators will robably re- 
quire two weeks to consider evidence 
and then spend another week or so in 
conference with counsel. 


ao goes] GENERAL ELECTRIC 
ough the report of the C Hi 
General Electric for 1922 aaa on 
couraging, there are two encouraging 
facts. The company has large orders on 
hand and the working capital position 
aes improved, = assets at $10,731,- 
. Paring with current liabiliti 
of $2,567,817. In 1921 the ratio sanient 


assets was $14,237,353, and current ac- 
count and bills payable $8,380,321. Dur- 
ing the year the company floated $5,- 
000,000 of debentures for the liquida- 
tion of bank indebtedness, and for other 
purposes. This accounts in part for the 
reduction in the bills payable accounts. 


MANY MINING ISSUES 


The past week saw the heaviest trad- 
ing on record in the mining list. The 
Standard set up a new record and on 
the Toronto Exchange the regular list 
was in a measure neglected for the 
mines. There were two million share 
days. Official records show that durin 
the week 4,623,716 shares of stoc 
changed hands. During this period the 
million share mark was passed on two 
different days; Thursday and Friday but 
the latter, with a total of 1,298,865 
shares of stock, constitutes a record, s0 
far as is known, even when regard is 
had to the very active trading which 
occurred during the Cobalt boom of fif- 
teen years ago. To-day’s trading as 
compared with the olden days involves 
much more money as the ruling price 
of most issues is much higher. Per- 
haps the most activity traded in issue 
was about the cheapest, Gold Reef, 
which has hung around 3 cents for a 
couple of years, moved up to 4%. 


FORD MOTORS 


Ford of Canada took quite a flurry 
during the past week when the first 
sales of the year were recorded. A new 
high 463 -was recorded while the 
last price recorded, the day after 
Christmas, was at 395. When the stock 
was issued in 1920 it sold around 880. In 
the year following it ranged from 260 
to 340 and last year 283 to 425. Last 
week the opening was 447 with 28 shares 
sold, then 2 at 450 and 2 at 463. The 
recent rise is taken to discount the 
Ford earnings when the present ex- 
pansion plans are complete. Recently 
there was quite a flurry in the Cana- 
dian stock in the U. S. It is said that 
many small investors appear to have 
the idea that Ford of Canada will be a 
second Ford Motor Co. of Detroit. The 
Canadian Company produced 5,758 cars 
in January and 6,582 in February, com- 
pared with about 2,000 and 4,000 in cor- 
responding months of last year. At 
present rate 1923 turnout will reach al- 
most 75,000 compared with 50,266 last 
year. While growing sales have iven 
rise to new hopes of larger dividends 
this year, executives of other automo- 
bile companies in Canada declare the 
Dominion is too hard up to absorb the 
number of cars planned by Ford. It is 
argued that the Canadian Company, 
which has always sold a large portion 
of its product to the British posses- 
sions know its market and will dispose 
of many thousand cars in these markets 
this year. They say the Domestic Can- 
adian market is not so important a 


factor as heretofore. ; 


Mining Stock Quotations ° 
Week Ending ae 27 
High w Close 
Algonquin... 9 8 
Rs een je 4 
Argonaut. . . 76% 6414 
Atlas ° 


Churchill . 
Baldwin... 
Beaver... . 
Buckingham .. 
Columbus 
Castle 
Trethewey .. 
Chambers 
Ferland . 
Chaput- 
Hughes . . 
Coniagas ... 
Cons. 
Smelters . 
Cons. West 
Dome . 
Crown 


28 

14% 
Dome Mines . 44.25 
Dom. Kirkland om 


ee 


Hollinger... 
Hunton... 
eee ee 
Kerr Lake . . 
Kirkland Lake 
ae 
Lake Shore . . 
Lorrian . . 
KeKinley 
Darragh . . 
McIntyre . 
Mining Corp. . 
Moneta . 
Newray ... 
Nipissing . 
Ophir . . 
Peterson 
Lake... 
Porcupine 
Crown. . 
Porcupine 
Tisdale... 
Preston E. 
Dome . . 
Schumacher . . 
Skead Keora . 
Teck-Hughes . 
Thompson 
Krist . é 
Timiskaming . 
Trethewey .. 
Wakenda.. . 
Waspika . 
West Tree . . 
Wright- 
Hargreaves 
Vipond Con. . 
Vac. Gas... 


ALL COMPANIES HAD 
HAND IN STRIKING 
NEW LAKES RATES 


Full Details of Meeting at 
Which Boost Was Made 
Are Given 


Were They Unreasonable? 


This is the Contention and 
Will Likely be Argued at 
Ottawa Hearing 


Full details of the famous May 
meeting which fixed new rates for 
ocean freights and which resulted in 
the present probe being conducted, 
came out at the recent Toronto hear- 
ing of the Royal Commission. The de- 
tails of the meeting were given, how 
it came about and what was the re- 
sult. The only point not thoroughly 
argued was whether or not the new 
rates were unreasonable. This point 
will likely be the subject of warm 
argument when the hearing resumes 
at Ottawa. 

H. B. Clark, of the Matthews S. S. 
Co., gave out the full details of the 
meeting. Britton Osler, K.C., repre- 
senting the Matthews Co., introduced 
the subject as soon as Mr. Clark was 
called. He said that, so far as he had 
been able to follow the evidence given, 
the situation has resolved itself into 
a question of a meeting in May, fixing 
rates, and the question of the effect of 
that meeting and the fixing. I rather 
think I am really on the fence until 
such time as the rates fixed are shown 
to be unreasonable, but I do not want 
to take that technical position, and I 
am quite ready to put Mr. Clark in 
and give evidence with regard to it. 
Mr. Clark said that the first point be- 
fore the meeting was congestion at 
Port Colborne, which was costing ves- 
sel owners heavily by reason of delay. 
The solution was new rates. Later 
he said Mr. Todd, of Montreal, ex- 
plained that the trunk lines out of 
Buffalo were not getting sufhcient 
business. Clark thought it was point- 
ed out that the grain could not all go 
by the water route and a committee 
was appointed to go to New York and 
explain this. 

Q.—In arriving at the rate what was 
the chief consideration? 

A.—The chief consideration, in my 
mind, was the congestion at Port Col- 
borne. 

Q.—How did that rate compare with 
the operating expenses? 

A— Well, I considered the rate would 
not cover our operating expenses. 

.—In other words, it was a stop loss 
rate? 

A.—Yes, sir. 

The rate fixed was 3 cents and then 
in July there was another meeting and 
the rate increased to 3%, this meant a 
jump in thesthrough rate from 2% to 
3 cents. This was due to the jump in 
coal prices. No rate agreements were 
made after Sept. 1. 

Mr. Symington, the commission 
counsel, intimated that the May meet- 
ing was one to prevent the lake rates 
going down. U. S. vessels were not 
as busy carrying coal and ore. After 
calling the attention of Clark to this, 
he asked: 

Q.— Your purpose in meeting and 
agreeing on rates was in order to avoid 
the rates going down? 

A.—No, I wouldn’t say that. 

Q.—You would not admit that? 

A.— No. 

Q.—You say that you reduced the 
Bay rate and increased the Colbourne 
rate? 

. A.—yYes. 

Q.—Now you know that every year 
a Bay rate drops in May, June and 

u t 

A—It had not dropped at that time. 

Mr. Symington, by his line of ques- 
tioning, indicated that he did not take 
the cut in Bay rates seriously. They 
would have dropped anyway. They 
always do. He read from the evidence 
of Mr. Enderby: : 

Q.—In Toronto what was the agree- 
ment 

A.—We discussed operating costs and 
business conditions generally; we figur- 
ed on certain rates, and agreed that we 
would charge those rates while the con- 


000 | ditions on which they were set remain- 


ed the same. We further agreed that 
when the conditions upon which those 
rates were set changed, we would get 
together again, hold another meeting, 
and discuss the rates.” 

Q.—Is that correct? 

A.—That is substantially correct as 
far as I remember. ® 


EUROPE UNABLE TO 
BUY COSTLY FURS 


The Industry in Western Can- 
ada is Depressed as 
a Result 


From Our Own Correspondent. 

EDMONTON.—The_ fur trade, 
which has always meant much to this 
city, and which, in fact, brought it in- 
to being, is not in a satisfactory con- 
dition at present. Depressed trade 
conditions in Europe, resulting in a 
slackened demand for the finer grades 
of furs, have had the effect of bring- 
ing down the prices, and the April 
auction = in London are being 
awaited ‘by the local trading interests 
with considerable anxiety. Prices are 
already well below those of a year 
ago and further declines are expected. 

< at makes the situation the more 
difficult is the fact that the buyers in 
the north country are working on a 
schedule of prices given them last fall, 
and it will be impossible to get word 
to them in the farther bounds of the 
Mackenzie River country until the 
close of the trapping season. This 
means that the traders stand to lose 
on some of the winter’s catch, the 
prices now being paid to trappers in 
the north being higher in some cases 
than present prices in London will 
warrant. 

Experienced fur traders here admit 
that the industry is even more of a 
gamble under present conditions than 
is ordinarily the case. Buying and 
selling are being carried on more or 


2000} less in the dark, and the speculative 


element is very marked. There is 
considerable local trading in small 
parcels, and the independent traders 
at work in the near-north are in ex- 
cess of the usual number. More white 
trappers are also in the field. 


Company Leases Tank 
Cars to Canadian Salt 


From Our Own Correspondent. ; 

MONTREAL.—Something unique in 
Canadian bond issues,is offered by 
the Royal Securities Corporation, con- 
sisting of $100,000 of 6 per cent. 
equipment trust notes of the Cana- 
dian Salt Equipment Company. This 
company will own 25 liquid chlorine 
tank cars of a value of $130,000 which 
will be leased to the Canadian Salt 
Company for the ten years that the 
bonds have to run and at a rental suf- 
ficient to meet bond charges. _ ; 

The maximum amount required in 
any year for payment of interest and 
maturing principal is $16,000. Rentals 
payable by the Canadian Salt Com- 
pany are an operating charge ranking 
before fixed charges, Profits of the 
latter company in 1922 were $284,916 
before charges. 


KEELEY AND MINING 
CORPN. ARE GETTING 
RICH SILVER ORE 


Wonder Developments are 
Under Way in South 
Lorraine Area 


The rich ore which the Mining Cor- 
poration is taking out of its Lorraine 
property was described by Pres. J. P. 
Watson to the shareholders at the an- 
nual meeting. The Wards vein, which 
is doing so well for the Keeley, has 
been traced. for over a mile on the 
corporation’s holdings. Ore from 
8,000 to 10,000 ounces has already 
been taken from a portion of the vein 
opened up. The Frontier property is 
producing excellent ore, while one 
shoot on the Crompton returned the 
corporation enough? to pay for the 
property. Ore so far mined and in 
sight will pay for the entire outlay on 
the properties, nearly 500 acres, and 
this includes the aggregate purchase 
price. 

Additional financing is to be carried 
out by the Good Fish Mines in North 
Kirkland. Encouraging results have 
been encountered on the property. 

The Keeley mine had a good year in 
1922, according to the report of Man- 
ager J. McIntosh Bell. Wonderful 
results were encountered on the 7th 
level, 480 ft., when long shoots of ex- 
ceedingly rich silver were opened up. 
One new vein discovered is open for a 
length of 74 ft. and runs over 2,500 
ounces over a width of 15 inches. . At 
one point this vein ran 7,39Q ounces 
over a width of 54 inches. “During 
the year 769,690 ounces of silver were 
produced and the ore reserves stand 
at 36,929 tons, containing 1,639,234 
ounces and 330,713 Ibs. of cobalt, as 
compared with 30,286 tons, 855,000 


ounces of silver and 305,800 Ibs. of | 


cobalt. 

A customs mill is to be erected in 
Gowganda and this should result in a 
considerable new activity. There are 
several small operations in the area 
that could produce considerable mill- 
ing ore. The Miller Lake-O’Brien in 
1922 showed quite a decline in prodic- 
tion. The Castle is a comer and should 
soon be producing. 

Wright-Hargreaves’ April dividend 
will take the disbursements of that 
property past the half-million mark 
to $549,500. It started milling in 1921, 
paid $412,000 in 1922 and in Jan- 
uary of this year paid $68,750. 

The McEnaney in Porcupine is be- 
ing developed. A large amount of 
work has been done from time to time 
on this property. A public offering 
of stock is to be made shortly. 

The Noranda Mines will diamond 
drill their properties in Gauthier Tp., 
Kirkland Lake. The claims are cov- 
ered by a heavy over-burden, prevent- 
ing the usual surface work. 

The Northland in Gauthier has its 
shaft down 30 ft. Recent sampling 
gives a value of $8 over a good width. 

The McIntyre will continue its ex- 
ploration of the McIntyre veteran 
claim, Porcupine. An extension of the 
option has been secured. 

The Night Hawk Peninsula has 
started the sinking of its main oper- 
ating shaft and also on the mill. It is 
expected that the mine will be going 
full swing by November. A contract 
for power has been made with the 
Great Northern Power Co., and $50,- 
000 cash paid towards a transmission 
line. This power company will supply 
the Canadian Matachewan and many 
oweenes and Porcupine companies 
as well. 


Mortgages Are Being 
Burdened With Taxes 


The executive committee of the Do- 
minion Mortgage and Investments’ 
Association reports that it has had 
brought to its attention on sev- 
eral occasions that in the West- 
ern provinces it is becoming al- 
most customary to leave the 
payment of municipal taxes to the 
mortgagee. How to arrest this tend- 
ency is a problem of some difficulty. 
Perhaps the most striking illustration 
of the growth of payment of taxes by 
the mortgagee is given in a sessional 
paper, placed before the Saskatche- 
wan legislature, in which it is shown 
that the advance for taxes by the 
Saskatchewan Farm Loan Board 
amounted to $310,846. There is a net 
outstanding amount paid of these 
taxes as at December 31st, 1922, of 
$159,439. This one instance is suffi- 
cient to show what is being done by 
mortgagees generally, in the way of 
advances for taxes, owing by borrow- 
ers. It may be worth noting in this 
respect that the advances for seed 
grain made by the Saskatchewan 
Farm Loan Board were only about 
one half the amount of that of the ad- 
vance in taxes, 


THE MODER 


EXECUTIVE | 


Realizes to the full the advantages of dealing 
with a house which has made investments its 
particular study during many years. 


Our investment service includes a study of the client’s 


own personal investment 


problems to enable us to 


recommend securities which will meet his requirements, 


We offer this personal service either through our _ 
,salesmen or by mail, No request is too small to receive - 


our careful consideration. 


Weinvite your confidence. 


NESBITT, THOMSON & COMPANY 


LIMITED 
305-7 Bank of Hamilton Bldg.,. TORONTO 


MONTREAL HAMILTON 


LONDON, ONT. WINNIPEG 


“To sell securities 


I invariably use 
-Long Distance” 
An Ontario bond and investment broker 


writes: 


‘‘Am a great believer in the use of 


the Bell to Sell and invariably use Long 
Distance to dispose of bonds and:securities. 
Have sold as much as $50,000 worth at one” 


time’”’. 


Advertising spreads the news of offerings, 
but Long Distanceis depended upon to make 


the sales. 


FRANK KENNEDY, 
Manager. 


LLOYD’S BANK MAY 


BUY AN INTEREST 
IN CANADIAN BANK 


(Continued from Page 1) 

were purchased from the treasury of 
the bank a large amount of new cap- 
ital would be provided that could be 
used to good and profitable advan- 
tage. And in addition, the Canadian 
banks would get a close working con- 
nection with one of the largest banks 
in the world and one that has an ex- 
cellent record, 

It will be recalled that a few years 
ago the London County and Westmin- 
ster Bank of England, purchased 10,- 
000 share, of stock in the Royal Bank 
of Canada. The Royal Bank had 
previously been acting as correspon- 
dent for the British bank and vice 
versa and the Royal did not require 
the additional capital but the trans- 
action cemented a relationship that 
was only binding to a certain degree 
before. 

It is possible that a portion of the 
shares that would be transferred in 
the present deal would not represent 
new capital for the Canadian bank. 
Some time ago it made an issue of 
new stock that was never thoroughly 
absorbed and interests close to the 
bank have prevented this stock being 
thrown on the market. Some of the 
present floating supply of the stock of 
— might be taken up in the 

eal, 


Victoria is Through | 
With Single Tax Idea 


Victoria is another city which 
has found that the single tax theory 
does not work out with all the ben- 
efits which are claimed for it by its 
advocates. The whole of the business 
section has been re-assessed and at- 
tention is now being given to the re- 
assessment of the remainder, An 
assessment of 50 per cent. is being 
considered for improvements to bring 
Victoria into line with Vancouver and 
other western cities. Victoria found 
difficulty in making the land owners 
pay the full cost for fire protection, 


scavenger service and the other in-| N 


cidentals of municipal government 
while the owner of the improvements 
got all the benefit. 


MONETA 


Moneta Gold Stock took a sudden|B 


spurt to 2le on the strength of a report 
that a British interest was purchasing 
control. This property adjoins the Hol- 
linger gold mine on the west and is in 
quite a strategical position. D. M. 
Steindler, New York owned control. It 
is known that a group of brokers have 
been trying to purchase this stock.: 
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UNLISTED SECURITIES 
Bid Asked 
Alta. Pac. Grain 7% pfd. . 91 98 
De., COM. <. os so ce co SOE 
Belding Paul, pfd. .. .. .. 89 93 
Canada Mortgage .. .. .. 
Can. Westinghouse, com, .. 
Can. Machinery, pfd. .. .. 
Can. Marconi Wireless .... 
Cockshutt Plow, 7% pfd .. 
Can. Oil Companies, pfd. . 
DO, COME ow Ss ek eke 
Dom. Power & Trans. pfd. 
D0:; CU So ok BS Se 
Dunlop Tire, 7% pfd. .. .. 
Dom. Linens, pfd. .. .. .. 
Eastern Theatres 7% pfd. 
DG... OOM ict bn en 
Eng. Elect., pfd. 40% com. 
Excelsior Life .. 
Farmers’ Dairy .. .. .. .. 
Fam. Play. 7% p. 50% com. 
Gunns Ltd., 6% pfd. .. .. 
Great West Life .. ee 
Inter. Milling Co., pfd. .. 9 
King Ed. Con., pfd. 30% ec. 
K.&S. Tire 7% pfd. 25% ce. 
be Bet OU Se 
Loew’s Toronto, pfd. .. 
DG. COME ie Ke es RO 
Loew’s London, pfd. .. .. 
DOy- COW. SS eee ee 
Loew’s Buffalo, pfd. .. .. 
Oo, Come os os BS 
Massey-Harris Co. .. .. .. 47 
Murray Kay Co., pfd. .. .. 
Manufacturers’ Life 20% .. 
Mount Royal Hotel, com. . 
Milton Pressed Brick, com. 87 
National Bank, pfd. .. .. 55 
DG., OOUls. 03.66 n6i.68 ee 
National Life $25 paid.. 50% 
Pantages, Hamilton 7% pfd . 
tp COM 6 od kd oe Bee 
Robertson P. L, Co. .. .. 25 
Rolph Clark Stone, com. .. 15 
Simpson, Robt. 6%, pfd. .. 
Sterling Coal, com. .. .... 
Sovereign Life .. .. . 
Sun Life Assurance... .. 
Toronto Brick Co., pfd. .. 
Trusts & Guarantee .. .. 7 
Tiger Tire Units (1 pfd. 2 
WOU a eens 
Western Grocers, 7% pfd. 
Whalen P. & P, Co., pfd. .. 
Western Assurance .. .. .. 
Northern Can. Power... .. 
London Loan .. .. .. 
MOUs SONS 5 ke kane 
Brit. Amer. Assur. .. .. .. 
Lambton Golf Club.. .. .. 
Mercantile Trust .. .. 
National Steel Car .. 
orth star Oil, com . 
agg sa sip Vive a aut ee Sian 
Page Hersey Tubes cc... .. 
Pressed Metals . eg oe 
Cosgraves Breweries .. .. 
English Elec, com. .. .. .. 
Imperial Olly... seeds 
rand.-Henderson, pref. .. 
DGs- COOKE 56 OR Kk ea 8 
Can. Conn. Cotton, pref. .. 
Dryden Paper .. .. .. .. 
Eastern Engineering .. 
Frontenac Breweries .. 
Industrial Alcohol .. 
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Efficiency 
Efficiency is haste 
without hurry, speed 


without strain, energy 
without excitement. 


We are the fastest 
building organization 
on earth simply because 
we have learned how to 
produce a maximum of 
energy with a minimum 
of effort. 


THOMPSON-STARRETT 
Company, Limited 
Building Construction * 


It will prove handy for 
reference and will help you 
to gauge the intrinsic value 
of securities you hold or 
intend buying. 

Your broker has a free copy 
of the Canadian Investors’ 
Mannel. for ‘zoe: Ai Ai 


Head Office and Works: OTTAWA 
BRANCHES: 
Montreal - }{ | 


S% seat 
Dominion Combing Mills 
LIMITED 
Write for particulars 
Dominion Development 
Corporation Limited 
805-813 C.P.R. Building 


TORONTO 


_ 134 Jackson Bidg., Ottawa,Ont. 
1004 Transpertation Bidg., Mentreal,Que, 


DULUTH-SUPERIOR 


Passenger revenue of the Duluth- 
Superior Traction onary for the 
third week of March amounting to $37,- 
774 compared with $33,542 for the cor- 
responding period in 1922, an increase 
of $4,232 or 2.5 per cent. 


PORTO RICO RAILWAYS 

The Porto Rico Railways aon 
reports gross earnings for the month of 
January amounting to $112,350 as com- 
pared with $110,145 for the same month 
In 1922, an inerease of $2,205 or 2 per 
cent. Net earnings for the month at 
$47,095; showed a decline of $2,009 or 
4.09 per cent. } 


The net income of the Twin City 
xopie Transit Company for the month 
of February amounted to $141,765, or an 
increase of $49,102 over the same month 
in 1922. Operating income at $216,594 
compared with $173,406, and gross at 
— compared with $177,089 a year 

2 > 


‘RAILROAD EARNINGS 


The Canadian National reports 88 
earnings for the third week of March 
amounting to $1,969,427 as compared 
With $2,236,866 for the corresponding 
Period in 1922, a decrease of $267,439. 

rnings of the Canadian Pacific 
for the week ending March 21, amount- 
sao $2,886,000, showed a decrease of 
. 'e 
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LIMITED é 
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UNLISTED SECURITIES 


Bid Asked 


Alta. Pac. Grain 7% pfd. . 
DO. 5: OOM 5 Bese sae 

Belding Paul, pfd. 

Canada Mortgage .. .. .. 

Can. Westinghouse, com, .. 

Can. Machinery, pfd. .. .. 

Can. Marconi Wireless .... 

Cockshutt Plow, 7% pfd .. 

Can. Oil Companies, _- 
Do., com .. 

Dom. Power & Trans. od. 
Do., com, .. . 

Dunlop Tire, 7% ‘pfd. . 

Dom. Linens, pfd. 

en Theatres 1% pfa. 

° 

Eng. ‘Sinat., ‘pfd. 40% com. 

Excelsior Life baa 

Farmers’ Dairy .. .. 


Fam. Play. 7% 0% com. 
Gunns Ltd., 6% cs 
Great West. Lite | te 
Inter. Milling Co., on 
King Ed. Con. pfd. BOv ‘e ce. 
K.&S. Tire 7% pfd. aig c. 
La Paz Oil ‘ 
Loew’s Toronto, pfd. . 

Do. com. .. és 
Loew’s London, pfd. . oo we 


Do., 

Loew’s “Buffalo,” pf. ’ 

Do., com. .. eo (22 2.25 
Massey-Harris Co. - a 
Murray Kay Co., pfd. oe 
Manufacturers’ Lite bat . 48 
Mount Royal Hotel, com. . 41 
Milton Pressed Brick, gem. 87 
Mationel “5 Bank, pfd. >. % 
>| National Life’ $25 ‘paid. “50% 


Pantages, Hamilton 7? 
Do., com. 


Robertson P. L. Co. .. .. 26 
Rolph Clark Stone, com, .. 15 
Simpson, Robt. 6%, pid. . 


Sterling Coal, com. 
Sovereign Life .. .. .. .. 
Sun Life Assurance a 
Toronto Brick Co., pfd. . 
Trusts & Guarantee 
usiness | Tiger Tire Units (1 pfd. "2 


Weetnp s% 
nd at- 
Western Grocers, 1% vid, 

Whalen P. & P, Co., pfd. . 
Western Assurance stu ieee 
Northern Can. Power... .. 
London Loan .. .. 
Abbey’ Baltes... .< os sui ee 
Brit. Amer. Assur. . 
Lambton Golf Club. 


Mercantile Trust .. .. 7 


National -Steel Car .. .. 


— star Oil, com .. 

- fd. . = ser ioe 

ol ersey” Tubes c... .. 
ements Pressed Metals .. . ae 

Cosgraves Breweries ow 

English Elec. com. 

Imperial Oil .. . 


sudden | Brand.- -Henderson, pref. 


; report Do., com. ee ee ef 8 


chasing | Can. Conn. Cotton, pret. es 
lhe Hol-| Dryden Paper . 

hd is in| Eastern Engineering ee 

D. M.| Frontenac Breweries .. 
trol. It| Industrial Alcohol .. . 

rs have! Manitoba Power, com. .. -- 
peck. Provincial Bank .. «+ 


Efficiency is haste 
without hurry, speed 
without strain, energy 
without excitement, 


We are the fastest 
building organization 
on earth simply because 
we have learned how to 
produce a maximum of 
energy with a minimum 
of effort. 


THOMPSON-STARRETT 
Company, Limited 
Building Construction ° 


If you have interests in 
the markets you will find 
invaluable this remark- 


ably complete and author- 
itative compilation of 
'‘ data of all the prominent 
Canadian companies, in- 
cluding a record of cap- 
italization, financing and 
earnings, 


It will prove very handy for 
reference and will help you 
to gauge the intrinsic value 
of securities you hold or 
intend buying. 

Your broker has a free copy 
of the Canadian Investors’ 
Manual for you. Ask him 


Paid Up Capital $2,500,000 
Canadian Bank Note 
Company, Limited 


e Successor to 
American Bank Note Co. of Canada 
Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Steck Certificates 
Municipal Debentures 
and other Monetary Documents 


Head Office and Works: OTTAWA 
BRANCHES: 
Montreal i Toronto 


Building Sites 
On and near Yonge St., with 
large trees and fine views, 
one minute’s walk from the 


City Car Line. Restricted. 
$30 per foot up. 


H. R. DOUGLAS 


Adel. 5070 and Bell. 69M. 
Mail Building. 


8 Cumpiative 
% Preferred ea 


Dominion Combing Mills 
LIMITED 


Write for particulars 
Dominion Development 
Corporation Limited 
805-813 C.P.R. Building 
TORONTO 


134 Jackson Bidg., Ottawa,Ont. 
1604 Transpertation Bidg., Montreal,Que. 


DULUTH-SUPERIOR 


Passenger revenue of the Duluth- 
Superior Traction Company for the 
third week of March amounting to $37,- 
774 compared with $33,542 for the cor- 
responding period in 1922, an increase 
of $4,232 or 2.5 per cent. 


PORTO RICO RAILWAYS 


The Porto Rico Railways Company 
reports gross earnings for the month of 


January amounting to $112,350 as com-~- 


eres with $110, 145 for the same month 
1922, an increase of $2,205 or 2 per 
cent. Net earnings for the month at 


$47,095, showed a decline of $2,009 or 
4.09 per cent, 


TWIN CITY 


ne net income of the Twin City 
Rapid Transit Company for the month 
of February amounted to $141,765, or an 
increase of $49,102 over the same *month 
in 1922. Operating income at $216,594 


compared with $178,406, and gross at 
oy 084 60g with ‘$177, 089 a year 


re EARNINGS 


The Canadian National reports gross 
earnings for * third week of March 
amounting to $1,969,427 as compared 


with $2, 236,866 for the corresponding 
Period j In 1922, a decrease of $267,439. 


rnings of the Canadian Pacific 
for the week ending March 21, amount- 
sind $2,886,000, showed a decrease of 


4 The Grand Trunk Railway Speen xe. 


Evidence Before Lake Rates 
Committee Causes Quite 
a Stir 


Contradicts Prospectus 


When Attention is Called to 
Discrepancy Reply is 
They Were “Selling 
Bonds” 


Quite a little stir was caused at the 
Toronto hearing of the Royal Com- 
mission into lake freight rates when 
an official of the Matthews Steamship 
Company contradicted statements of 
earnings made in August last in con- 
nection with the launching of a bond 
issue of the company. 


The prospectus of the issue, con- 
taining a letter of the president, said 
that earnings of the company for 
some years previous had been five 


times the amount of the bond issue, }. 


The 1922 earnings up to that date, 
Aug. 20, indicated that the earnings 


for the current year would be.in ex- 
cess of that. 


H. B. Clark, secretary-treasurer of 
the company, said that up to Septem- 
ber the company lost money in 1922 
and then made only a cent a bushel 
on grain carrying for the balance of 
the season. 

H. J. Symington, K. C., counsel of 
the commission, presented a copy of 
the prospectus containing the letter of 
the president, and the verbatim ex- 
amination on this point follows: 

MR. SYMINGTON: Then I notice 
that these bonds which were issued 
last year against the company, are re- 
payable one- — per year and retired 
in ten years. A.— Yes. 

Q.—And that is done out of earn- 
ings? A.—I don’t know whether it 
would be done out of earnings or not, 
it all depends. 

Q.—I call your attention to Mr. Mat- 
thew’s statement on the subject. “The 
average annual net earnings derived 
from operations, after depreciation and 
taxes for the five years ending Janu- 
ary 2ist, 1922, amounted to almost five 
times the total interest charges on the 
bonds now outstanding, including the 
present issue. Preliminary figures for 
the first half of 1922 indicate that the 
earnings for this year will be consider- 
ably in excess of the above proportion.” 
Did he consult you about that? 

—Well, I suppose he was selling 
bonds. He did not consult me on that 
at a 

Q.—On August 22nd. he stated to the 
public who were going to buy his bonds 
that the preliminary figures for the 
first half of the year 1922 indicate that 
the earnings for the year will be con- 
siderably in excess of the above pro- 
portion, is that so? 

A.—To be perfectly frank with you, I 
am not very familiar with that depart-~ 
ment. We do that through our account- 
ing department, and Mr. Matthews, I 
ima@gine would work direct with Mr. 
Creighton. 

On the direct question of 1922 pro- 
fits, Mr. Clark’s evidence was given in 
a discussion of rates and fuel cost. 
New rates had been put in force early 
in the season. 

Q.—How did you find those rates 
were coming out up to the last of Sep- 
— as a matter of profit or loss? 

A—wWe lost money on them. 

Mr. Symington also filed with the 
commission a prospectus of the Great 
Lakes Steamship Co. which, in ‘the 
middle of last year, also placed a bond 
issue. The total was $1,000,000. Mr. 
Symington did not ask as to the earn- 
ings of this company but he did ask 
that the auditors’ report for 1920-21- 


22 be put in. Robt. E. Burns, auditor 


|for the Great Lakes Transportation 


Co., was asked some questions about 
them when the prospectus was placed 
on the records. 

Q.—These boats, and the bonds cover- 
ing them, are all issued retirable, so 
much each year, and that is payable out 
of earnings each year? A.—The retire- 
ment? 

Q.—Yes. A—No sir. 

g. —Has not that been your practice? 

A—You would have to make the 
money or you cannot pay the bonds. 

Q.—Quite true, and you retire these 
bonds over a series of ten years. pay- 
able so much a year, so that at the end 
of ten years that portion of the cost of 
the ship is removed? 

A.—But it is not charged up as a de- 
duction from profits. The payment of 
the principal of the bonds is not charg- 
ed up as a deduction from profits. 

Q.—You are familiar with this docu- 
ment, I suppose, as auditor of the com- 
pany? A.—I have seen it before. I am 
not responsible for it. 

.—Looking at Mr. Playfair’s letter to 
the bond company. In addition to its 


fixed assets the company holds valuable 
investments acquired with the proceeds 
of past earnings. What did he mean by 
that? 

A.—tThe earnings, instead of being 
distributed to the shareholders in the 
form of dividends, are invested in other 
assets than boats, and in additional 
boats. 


Q.—And I notice that for the past 


five years, that is, prior to 1922, the 
earnings from the operations alone, 
eliminating other sources of revenue, 
have been over five times the interest 
charged on this issue. I presume that 
is correct, if Mr. Playfair says so? 


A.—Yes, I have not considered that in 


detail, 


Q.—You have not checked that up? 
A.—No. 


More will probably be heard of this 
matter when the argument comes up 
before the commission at, Ottawa on 
April 3 


BARCELONA’ TRACTION 


The February earnings statement of 
the Barwepene Traction, Light =e “seapge os 
, shows gross amounting to 

Saal tie pesetes siepemed with 3.417.663 
for the same month in 1922, an increase 
of 1,077.448. The operating expenses show 
considerable increase owing to the con- 


tinued drought, necessitating the opera- 


tion of the!steam plants, and stood at 
941,455 pesetas as against 1.074,123 
Net at 1.953.656 shows a reduction of 
889.884. Th¢ aggrecate gross for the 
first two months of the year at 9.350,- 
575 pesetas shows an increase of 1,858,- 
418, while net af 4,868,351, shows a de- 
000,944, 


traffi i for the week end- 
Maren 1, “ot 96,225,006, cline of 


uM Viel ia? oa 
te ihe or! i) 


MONDMPUME tig dey: ae eS WelhS eit ow wie 194 70 
Molsons auc Vee tow 
Montreal ... .. 
nore rr rae 
Royal ... 
Standard . 
Toronto .. 
Union baie 
Industrials, Utilities, Ete.— 
Abitibi Pulp & Paper Co. 
American Salesbook, com. 
Do., p ee 
er: Corporation, © “com. 
Do., p RES se kaeels 
Atlantie “Sugar, SOM soa ak ss 
Do., p ‘ 
birecions Tr ‘> 
Bell aie” oe 
ca Traction, com. 
C. Fishing .. 
British Basie Steel, com. 
Do., 1st pref, ae 
Os, - SRO ORGEs. ooks ce oe ee 
Brompton Pulp, com. .. .. «+ «+ 
Burt, F. N. " 
Bird & Son, pref. . 
Canada Bread, com. 
Do., p ss 
case Car & Foundry, ‘com, 
Do., ‘ 
Canada Cement, com. 


canada’ 8 Tetotialic’ com. 
0., a 

Sista Converters .. 
Canadian Cottons, com. 

DG. PROT: oe | : 
Can. Foundries & Forgings, com. 
Can. General Electric, com. .. .- 
Crow’s Nest Coal .. .. Ree 
ee Locomotive, com, a 
4 Do., ; oe iee 
Canadian Pacifie Railway KS 
Canadian ‘A 
Can. Woollens, com. 

DOs BPE es Ve eae ea es 
City Dairy, com. .. .. .- «+ «+ os 

DO; PROT FN 40:0 cos: 24 ee 
Consumers Gas. . 

Do., allotment .. . > 
Detroit United Railway Se 
Dominion Bridge .. .. .. . 
Dominion Canners, com. .. . 

DO., -BFOE iss Ks a Sey 
Dominion Glass, com. 
Dominion Telegraph .. 
Dominion Textile, com. .. 


Howard Smith’ ae COM. 26 0k 

32/ Do., pref. ... SY 9: 

208] Illinois Traction, com. 

40 Do., pref. .. 

” Interprovincial Brick, com. 
Kaministiquia Power in 

26 Lake of Woods Milling, ¢ com. 

Do., pref. .. ee 
Laurentide Paper Ce leeies sdecee 
Lyall Construction .. . 
Macdonald, A., com, .. 

Mackay, com. oe 

Do., pref, Pig me 
Maple Leaf Milling, com. ae anne 

Do., pref. . 
Monarch Knitting, pref. epaulets 
Montreal Light, _ aoe 

Do., old stock . . ‘ 
Montreal Trams .. 

National Sreetieey com. 

1 a ae 
Ogilvie Flour, com. .. 

Ontario Steel Products, com. 

Do., pref. .. ae ‘3 
Ottawa L. H, & Power. eee ties 

5) Pacific Burt, com. .. 
Do., pref. 
Penmans, com. ele 
Port Hope Sanitary, ‘pref. . ee 
Porto Rico Railways, com. 
Price Brothers .. . ¥ 
Provincial Faget, com, <i 

Do., pref. .. Sarr ee 
Quebec Railway . Ce ehh ee bees 
Riordon Pulp, com. Gee a tek 
Rogers, William, com. .. 

Do., pref. .. wee ee 
Seeneall Motor, com. oh 

DOs: PBORe: 6.6 oe oe 
Shawinigan ay 
Sherwin-Williams, com. Se 
Spanish River Pulp, com. .. 

Do., pref. .. ath oa es 
Steel "of Canada, ‘com. ee on ae 

Do., pref. .. 

St. Lawerence Flour, ‘com. 
Toronto Railway .. .. . 
Tuckett Tobacco, com. 
Twin City, com. .. .. 
Wayagamack Pulp .. . 
Winnipeg -Spseananais com. 

DGg PPORs 565s ‘ 
Woods Mfg., com. a aes 
Canada Landed .. .. .. .. 

Can, Permanent . 
5| Col. Investment . 
| Huron & cate 20% pref. . 
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New Issue $3,000,000 
Bay Sulphite Gompany, Limited 
First Mortgage Twenty-Year 6'2% Sinking Fund Gold Bonds 


To be dated April 2nd, 1923 tes" Due April 1st, 1943 


Principal and semi-annual interest (April lst and October see at the holder’s option. in Canadian .. 


gold coin at any Branch of The Royal Bank of Canada, in ada, or m United States gold coin at the 
Agency of ‘The Royal Bank of Canada, New York, or im Sterling, at The Royal Bank of Canada, 
London, England, at the fixed rate of $4.86 2-3 to the £1 Sterling. Coupon Bonds in denominations . 
of $1,000 and $500 registerable as to principal pony or fully registered Bonds in denominations of 
$1,000, or any multiples thereof. Coupon Bonds and fully registered Bonds of $1,000 denomina- 
tions interchangeable. Redeemable as a whole or in part at the Company's option on any 
interest date on thirty days’ notice, at 105 and weld imterest, less 44 of 1% for each year, 
or part of a year, of the expired term of the Bonds, but m no case at less than 102 and 
accrued interest. Montreal Trust Company—Trustec. 
The Trust Deed will provide for an annual ‘can Dadiuatieraman 1924, = 
is estimated, will redeem the entire issue of these Bonds at or before maturity. 


Bay Sulphite Company, Limited, is ome of the and lowest-cost producers in Canada of high-grade 
sulphite pulp. Organized eee oe of the 1 tsh Government, the Company commenced opera- 
tions in 1918 and has in the face of generally depressed trade conditions. 
The Company operates two modern mills, one at Port Alfred, P.Q., on the Saguenay River, and the other 
on the north shore of Chaleur Bay, Gaspé Peninsula, with 2 combsned capacity of 70,000 long tons sulphite 


pulp per annum. 


The Company’s entire output is sai under ten-year comtracts to responsible British and French paper 
interests. € 


Earnings 


Average annual net earnings, available for payment of bond interest, for four years ended December 31st, 
1919-1922, were $559,071—-mearly three times interest requirements on these Bonds. 


The contracts for sale of its output are guaranteed by Becker and Company, London, England, which insures 
the Company, regardless of market annual net carnings, after taxes,,leases, maintenance, repairs, 
and depreciation, and available for Bond interest, of $800,000 or ower four times interest on these Bonds. 


Timber Areas 


The Company, in its own right or through its subsidiary, owns 50000 acres freehold and 996 square 
miles leasehold timber limits in the Provimce of Quebec, estimated to contain 6,000,000 cords pulpwood. 


In addition, the Company holds valuable private leases and contracts for pulpwood. Wood supply is 
sufficient for forty years’ operation of both mills at present capacity, or twice the term of these Bonds. 


Seeurity fer Bends 


Value of Company’s frxed assets pledged umder this mortgage ————_____ $6,275,896 
Equity in fixed assets of subsidiary, of which entire capital steck is pledged under this 


mortgage . : mnweee 2,628,026 
Net current assets, after all current liabilities — 1,371,725 
Total assets over three temes bond issue — 2 eee $10,275,647 


Bond ill b red by specific first souatenee. and charge on all the Company’s properties, now owned 
or ieee iconsieadl = all the capital steck of its subsidiary, and by a floating charge on all other assets, 
present and future. 


~< _ ta 


We offer this issue of Bonds, if, as and when issued and recewed by us, and subject to legality, at: 


Price: 97.75 and Interest, Yielding over 6.70% 


Wood, Gundy & Company 


Toronto 


Newman, Sweezey & Co, Hanson Bros. 


Montreal Limited Montreal 


Aemilius Jarvis & Go. 


Limited 
Toronto ~ 
‘ 


The Statements contained in this advertisement are not guaranteed, but are based upon information which we believe to be 
reliable and on which we acted-in purchesing these securities. 
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Protect Your Valuables 


Where are your valuables? Have you over: 


loeked providing for the safety of your insur- 
ance policies, bonds, deeds and other import- 


ant papers? : 


A Safety Deposit Box is inexpensive to rent, and 


affords you the best protection. 
Ask at this Bank for part culars. sss 


IMPERIAL BANK. 


OF CANADA 
OVER 200 BRANCHES IN DOMINION OF CANADA. 
fa Great Britain ue Ren Ae tteges D—Northern Bankiog Co. 


Londoo es. fast and Bragches. Agents in CEs 
ND — The Commercial Bank of Lioyds and Nationa! Provincial Foreign 
|, Edinbu es. Limited, Credit L 


onnais. 


MANUFACTURERS 


We are now ready to quote some very attractive contract prices on 
coal and coke. Kindly write advising tonnage you expect to require. 


Acme Coal and Coke Co. Limited. 
C.P.R,. BUILDING Adelaide 5562 TORONTO 


ee Teer eee ee  —— 


Quebec Railway, Light, Heat 
~ and Power Co., Limited 


Report of the President and Directors for the Year 
‘Ending December 31st, 1922 


To the Shareholders:— sie oe es : 
Your Directors beg to submit the following report o e operations 

of your Company for the twelve months’ period ending December 31, 1922, 

together with Statement of Assets and Liabilities as at that date. 


FINANCIAL 
The Gross Earnings from operation for the year 1922 were $2,858,606.76, 
ng an increase over the corresponding period ending December’ 31st, 


1, of 
. $100,770.40 : 
The operating expenses for the year were $2,010,814.62, being a decrease 
over the previous year’s operating expenses of 


$63,214.39 
The Net Earnings from operation for the year were $847,792.14, or an 
increase over the previous year of 


$163,984.79 


After deducting fixed charges and tax on earnings due City of Quebec, 
the net income for the year amounts to $289,830.51 or an increase of 
$202,317.88 over the year 1921; your directors have deemed it wise to 
make provision for a reserve for depreciation of 182,545.99, and after 
setting aside this amount and a further sum of $21,183.60 for bond dis- 
count there remains a balance of $86,100.92, which has been carried for- 
ward to surplus account; from the surplus of $87,512.63 carried forward 
from December 3ist, 1921,.there has been deducted $10,364.34 for income 
tax on the earnings for period ending 31st December, 1921, leaving a 
balance of $77,148.29, which added to the surplus of $86,100.92 carried 
fo on this year’s account and added to the amount previously at 

_ eredit of surplus account. there roreaing a total of $760,149.45 at credit of 
strpliis account at 3ist. mber, 1922. - ») ee ’ 
om the earnings of the Company and from the sale of Treasury 
Babee the Company has provided for construction expenditures of $192,- 

99 during the vear 1922. and has made a reduction in Sundry Loans 
and Current Liabilities of $333.829.25, and has also added to its current 
‘assets the sum of $135,495.89, thuss improving the Tiquid position of the 
Company to the extent of 


$469,325.14 

In order to more clearly show the capital liabilities of the Company, 
the outstanding bonds of the Subsidiary Companies are shown in detail 
against a contra amount of 5% Consolidated Gold Bonds due 1939 held 
in escrow to redeem the bonds of the Subsidiary Companies. 

Authority was obtained from the Federal Government during the year 
to change the Capital Stock of the Company as it had existed in the past, 
to shares having no nominal or par value; this matter is stifl under 
advisement, but has not yet been dealt with. 


GENERAL . 


During the year the Company constructed 5,719 ft. or 1.08 track miles 

new track extensions, which extensions were urgently needed; these 
extensions included a loop at Parent Square and a curve at Crown and 
Joseph Streets, which enabled the Company to materially improve its 
service particularly during the Exhibition and Race meeting periods. 

Ten additional cars were bought and added to the rolling stock equip- 
ment during the year. which materially assisted the Company in satis- 
factorily handling traffic. 

Considerable construction and maintenance work has been carried oft 
during the year in the Gas Division, including the installation of addi- 
tional Carburettor Water Gas Set at the Gas Works, and the laying of 
9,816 lineal feet of new gas mains and 207 new services. 

In August your Company, on account of economies effected in the gas 
operating departments, was enabled to reduce the price of gas to the 
citizens of Quebec from $1.75 to $1.55 per 1,000 cubic feet, 

In the Power Department most satisfactory progress has been made 
and the Company has added 970 electric light and power customers to 
its system. 

During the vear extensive repairs have been ‘carried out at the Mont- 
morenc¥ and Chaudiere plants, as well as to the transmission lines and 
distribution ane generally. 

e accounts of vour Company have been duly’ audited and certified 
to by Messrs. P. S, Ross & Sons, Chartered huecueiaate, Montreal. 
vale Sed eee arenes to —_, on ene their appreciation of the 
ul services r | i 
bacahs ‘Comeeay, endered by the Officers and Employees 

Respectfully submitted on behalf of the Directors. 

' E. A. ROBERT, 
President. 


STATEMENT OF ASSETS AND LIABILITIES 
AS AT 31st DECEMBER 1922. 


ASSETS 
Investments, Stocks, Bonds and Interest in other Corporations $14,298 ,633.62 


Treasury 
5% Consolidated 95,934.00 
an 3,411,000.00 


Accounts and Bills Receivable 


Stores and Supplies on hand 317,264.73 


221,560.63 
38,237.09 


LIABILITIES 22% 233.306.07 
DOU ee Ucccok kc eaetiec es —————— 
Less: unissued.... 


$9,999,500.00 


BONDS: 
Sreseenee aiete Bonds, due Ist Dec., 1939 
a ng 8 of Subsidiary Companies a : 
actos. ae and Charlevoix due Ist ree 
WPM Sank eo cis ei cdyo coke te $2,500,000.00 
Quebec Jacques Cartier Electric Co., due ° 
ist December, 1931 849,000.00 
62,000.00 
—————mem = 3 411,000.00 
——————e «= 1. ),000,000,00 
3,323.634.00 
382,000.00 
414,668.19 


5% 30-year Income Bonds due Ist Septe: r 

PUN PMN. novi ccc cee iseucs 2esc, ean —_— 
Accounts Payable, etc............... 

Sundry Loans and Advances 

Accrued Interest 

Deferred and Unclaimed Interest 

Acerued Charges ......... ........ 

General Suspense and Reserves 


Surplus 
” 760,149.45 


LT 
$25,333,306.07 


Certified Correct: 
(Signed) H. G. BOSSE, 


Audited, Verified and migek an 
(Signed) P. * Bees & SONS, 
artered A 
Montreal, 26th February, ‘1923, one 


; Approved: 
(Signed) J. E. HUTCHESON- 
Sea Director. 
(Signed) .K. B. THORNTON, 
Director. 


Lic al athe nc 


CANADIAN GENERAL 
ELECTRIC DIVIDENDS 


MET FROM SURPLUS 


Earnings for the Past Year 
Materially Below 
. 1921 


OUTLOOK IS GOOD 


‘Orders on Hand Are Said to 
be Large and Working Posi- 
tion of Concern is 
Excellent 


Canadian General Electric net earn- 
ings for 1922 totalling $104,564 were 
materially below the 1921 figures of 
$706,092. The statement issued is far 
from satisfactory on the face of it. 
However, the outlook is bright as 
right now the company is going at a 
tremendous capacity. 

Earnings before taking care of de- 
preciation and _ interest charges 
totalled $532,791 in 1922 and $1,707,- 
339 in 1921. Interest and exchange in 
1922 cost $428,227. In 1921 this item 
was $599,416 with depreciation pro- 
vision taking $401,830. 

From 1921 the company carried for- 
ward undivided profits of $557,726, 
which made $662,290 available for dis- 
tribution as compared with $1,484,762 
in 1921. Preferred and common stock 
distributions absorb ‘$841,879, so that 
to meet these the surplus of profit and 
loss had to be gone into and was 
reduced from $7,557,726 to $6,820,411. 

The report, in. touching on the 
lowered profits, points out that on ac- 
count of depressed conditions compar- 
atively little business was obtained 
until the final quarter of the period 
under review. The later quarter 
showed improvements in orders, and 
the first quarter of the current year 
has shown a marked increase in the 
volume of orders received. The com- 
pany apparently is entering upon a 
period of much greater activity. 
Nothing was reserved for deprecia- 
tion, because of the lean year. It has 
beeh the custom of the company, how- 
ever, to make generous allowances for 
depreciation during prosperous per- 
iods—more than was actually neces- 
sary. Depreciation account now stands 
at $5,164,923. 

The balance sheet shows assets at 
$32,836,395, as compared: with $34,- 
614,834. Capital assets at $20,851,338 
compare with $20,377,480. Current 
assets are lower at $11,731,601, as 
against $14,237,353. Inventories have 
been reduced from $8,677,682 to $6,- 
518,160. Accounts receivable are only 
slightly lower at $3,766,843, and other 
items show relatively small change. 
Current accounts and bills payable 
now total $2,576,817, as compared 
with $8,380,312. 


~ During the year the company ac- 


quired the balance of the outstanding 
stock of the Canadian Edison Ap- 
pliance Co., manufacturers of electric 
household appliances. Its assets and 
‘iabilities are included in the balance 
sheet. This accounts for the large in- 
srease in capital assets. The company 
3old its interests in the Canadian eub- 
sidiary of the Marconi Wireless Tele- 
graph Company of Great Britain for 
zash, and recovered certain manufac- 
turing rights thereby. 


ARE STOCK PRICES 
NEARING PINNACLE 
OR DANGER POINT? 


(Continued from Page 1) 
countries have shown a steady trend 
upward as world conditions have bet- 
tered. A group that is worthy of not 
a little study at the present is the in- 
dustrial. The stories of big earnings 
and business ahead will affect these 
concerns and their issues more than 
any other group, although the com- 
panies handling food products, oper- 
ating public utilities and power con- 
cerns are bound to benefit by in- 
creased prosperity. 


The table follows: . 
High 
End of High Low 
1919 Since Since Pres. 
it. P. & Paper Co. 355 87 22 6914 
Pref. . 110 =: 1100 
Ames Holden, C.... 134 
Paes k vcd vs dace SOM 
Am. Salesbrook, C... 7% 42% 
Pele oa ye exes SORE MS 
Asbestso Corp., C.... 91% 103 
POs scores cs A, ae 
Atlantic Sug. C 79 164 
PORE, se 4 eee cs, 39H 188 
3are. Traction 114% 
%ell Telephone . ... 120 
3raz. Trac., C 60% 
& Cs Feting 6. «2s 78 
Bromp. Pulp, C..... 
= F.N. C 


Pref. 
Canada Cement, C... 
Pie 8 6 apes voc te 
Canada S. S. C 
Pref. . 
Can. Converters .... 
Can. Cottons, C..... 


Carriage Fac., C..... 
City Dairy, C 
wie, 62s 
+Consumers Gas..... 
Crow’s Nest Coal.... 
Pe RBM sicu, 4 ie. d cama Rae 
Dom. Bridge 
Dom. Canners C..... 
Es 4.6 Wh eae os 
Dom. Glass, C 
Pref. . 
Dom. Telegraph .. .. 
**Dom. Textile, C.. 


, Pref 
Dom. Iron, Pref...... 
Dom. Steel Corp. C. 
Duluth Superior .... 
H. Smith P. Co...... 
Pref... 
Illinois Trac. C 


Pref. . 
Kaministiquia Pr..... 
Lake ef Woods 
ae Com....... 229 
e: 
Laurentide Paper .. 


CIAL PO 


ed 


Lyall Construe. 
Maedonald, A. 
Mae. Com 


Pref. 
Maple L. Mill. C.... 


110 


Pref. .. 106 = 109 
Mont. L. Heat., Cons. 92% 115% 
160 165 


Mont. Trams 
Nat. Breweries, C....- 


Pref. 
Ont. Steel Prod., 
PORE ses vgn thtee 
Ottawa L. H. & 
Pacific Burt., C..... 


(New Stock).. 42% 

Prov. Paper, C...... 82% 
Pref. 

Quebec Rly. .. ....- 

Riorden Pulp, C 


ret. 
Rogers, 
ref. 
Russell 
Pref. 
Shawinigan .. 
Sher. Will., 
POMEL os! “aes wees 
Span. River P., C.... 
ref. 
Steel of Can., C.... 
Pref. 
St. Law. Flour, C.... 
TOL, so 
Tor. Railway 


ref 
Wabdsso Cotton .. .. 
Wayagamack Pulp .. 
West. Can. Flour... 


4 § 
115% 110 
102 63 83 


+ Quotation “Dollars per Share’’ instead of 
“Percentage” June, 1921, changed from $50 
to $100 pat value Feb. 6th, 1922. 

**Changed to new stock Jan. 23, 1923. 


B.C. CAN OFFER 
ATTRACTIVE JOBS 
TO IMMIGRANTS 


Government Believes This a 
Good Time for a 
Campaign 


From dur Own Correspondent. 


VICTORIA.—The importance of 
adding to the province’s population 
has been recognized for a long time, 
and efforts have been made during the 
last few years to encourage immigra- 
tion. Most of these efforts, if they 
have not failed altogether, have met 
with only partial success, and it is 
believed that the basic reason for that 
is the depressed condition of industry. 
Now, however, industries are rapidly 
forging ahead and as a result of mar- 
ket improvement throughout the 
world a natural reaction has started 
to take place; British Columbia has 
become once more an attractive em- 
ployer of labor and the men who de- 
serted the province for other parts of 
the continent because of industrial 
stagnation are beginning to trek back 
again. 

Unemployment, for about the first 
time since the war, has practicallv 
reached the vanishing point as early 
as March, and the general trend of 
conditions indicates that there will be 
a shortage of labor before summer. 
The building activity which has been 
apparent for several months in the 
East, is now working its way west, 
and the construction trades expect to 
have the busiest season this summer 
that they have experienced since pre- 
war days. So far, there has been no 
increase in wages worth speaking of, 
although it is probable that some 
trades will regain some of the ground 
which they have lost since 1920. If 
there is any increase in wages, how- 
ever, it is not likely to be detrimental 
to industry. It will merely act as an 
additional inducement to people to 
come to British Columbia. 

Meanwhile the provincial govern- 
ment is endeavoring to increase the 
number of farmers in the province by 
encouraging emigration from the 
northern states. Hon. T. D. Pattullo, 
Minister of Lands, announces that ar- 
rangements have been made with the 
Salvation Army in England to send 
out a number of domestic servants 
and carefully selected boys agricul- 
turally trained to be placed in British 
Columbia. These immigrants will be 
the first of their kind to come to this 
part of Canada since the war and it 
is hoped that they wilk be the fore- 
runner of a gerieral movement which 


+ | will have the ultimate result of mater- 


ially increasing the province’s popula- 
tion. The government is now trying 
to work out plans that will insure the 
advent to British Columbia of 500 
actual farmers annually. The author- 
ities aré going ahead.on the theory 
that for every farmer on the land the 
country can support thirty people in 
other lines of endeavor. British Col- 
umbia at present has only 16,000 farm 
holders. 


|St. Maurice Paper Will 


Have Favorable Report 


From Our Own Correspondent. 

MONTRPAL.—The annual report 
of the St. Maurice Paper Co., will be 
mailed at the end of the week and is 
understood that it will show. a sub- 
stantial increase in the earnings. Last 
year’s profits were somewhat over a 
million dollars and after payment of 
2 per cent. dividends quarterly and 
provision for depreciation, etc., the 
company added to their profits and 
loss surplus $617,000. Figures for 
1922 will be better than this. This 
company is a subsidiary of the Union 
Bag and Paper Corporation that op 
erates Kraft mills and newsprint ma- 
chines near Three Rivers. 


B. C. ELECTRIC 


Gross earnings of the British Co- 
lumbia Electric Railway Company for 
the month of January amounting to 
$928,187 compared with $907,242 for the 
same month in 1922, an increase of $20.- 
945. Operating expenses at $620,856 
were lower by $616, while net income 
amounting te $307,381, shewed an ia- 
crease of $21,961. 
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If a man insures to protect his family, he 
safeguards his business. If he insures to 
safeguard his business, he protects his 


family. 


We would like ‘to discuss with you the ad- 
vantage of a Great West Life policy as a 
means of protection and as a sound invest- 


ment. j 


Write for rates and plans. 


The Great-West Life Assurance Company 


Dept. ‘‘G”’ Head Office: Winnipeg 


QUARTERLY DIVIDEND 

Notice is hereby given that a Dividend of THREE PER CENT. for 

the current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, and 
that the same will be payable 
TUESDAY, THE THIRD DAY OF APRIL 

next, to Shareholders of record at the close of business on the fifteenth 
day of March. 

By order of the Board. 


Toronto, February 21st, 1923. 


5% 
Interest 
Return 


WALTER F. WATKINS, Secretary. 


INVEST YOUR SAVINGS 


in a5'4 DEBENTURE of 


Loan Company 


SECURITY 


Paid-up Capital 
Reserves... 


Assets .% . 


HEAD ' OFFICE, WINNIPEG 
Toronto Regina Calgary Edmonton 
Victoria Edinburgh, Scotland , 


Branches: 
Vancouver 


Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


TORONTO WINNIPEG 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers ‘of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


WORLD TRADE OPPORTUNITIES 


The resources of Canada and her capacity for for- 
eign trade expansion are practically unlimited. 


To exploit these fully it is necessary to have the 
best and latest information on world markets. 


“The Manchester Guardian Commercial” supplies 
this—its aim is to be eyes, ears, intelligence, and 
gospel to the business man the world over. 


It has its own correspondents posted at every junction and 
terminus of the world’s commerce so as to miss nothing in 
finance, trade or manufacture in any country which matters 
to-day or will tell to-morrow. 


No business house or individual interested in foreign trade 
can afford not to read “The Manchester Guardian Commer- 
cial”. To the Canadian leader of industry, its advertising 
columns form an invaluable medium to link up wit? the 
importer, exporter and manufacturer throughout the world. 


“The Manchester Guardian Commercial” 


$4.00 per year 


North American Office: 220 West 42nd St., New York.’ 


The Great West Permanent} 3 | 


M: “yy 1923 _ 
C.P.R. HAS MONEY 
TO PAY OFF LOAN 
OF $52,000,000 


Does Not Mature Until 1924 
But bade Met Next 
uly 


1922 FINANCING 


During Past Year Railroad 


Borrowed Over £3,000,060 
in London — Will Issue 


More Debenture Stock 
From Suc Oui Cheapictiian. 
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debentures. 

During the coming year there will 
be considerable oe expendi 
of the railway totalling $7.630,100 in 
addition to the branch line construc- 
tien er The —— will al- 
so purchase during the —— year 
$12,296,000 of equipment, is 
usually financed by pment. trust 
certificates that do rank as a 
charge on the lines in the same way 
as bonds. They are a charge on the 
equipment purchased with the funds. 


Has No Desire to Get . 
Hold of La Rose Cash 


“We do not desire to exhaust the 
La Rose treasury or use it for other 
purposes. What we want is to ensure 
the operation of the Cobalt prop- 
erties,” said H. A.- Sutherland in re- 
ply to the charge that his sharehold- 
ers committee was after the $400,000 

d treasury of the company. . He 
Pointed out that this sum will be 
greatly reduced by the dividend paid 
and will only leave a reasonable 
amount to go on with. To pay the 
O’Brien damages may exhaust the 
treasury entirely. For this reason he 
Is opposed to the company, after wait- 
ing all these years, going into Porcu- 
pine with a shoe-string. The time to 
have done this was when there was a 
much larger treasury. Mr. Suther- 
land says a sane policy regarding the 
O’Brien dispute and an aggressive 
Operation of the Cobalt properties is 
the only possible one for La Rose 
ander present «conditions. He ex- 
Presses the belief that the present 
directorate cannot settle with the 
O’Brien people. He believes a new 
directorate could do so on a most rea- 
sonable basis. 


To Build the Railway 
to Grande Prairie 


From Our Own Correspondent. 
b EDMONTON.—An agreement has 
een finally reached between the Al- 
ong: Government and the McArthur 
Union Bank interests, of Winni- 
beg, for the extensions of the north- 
ern railway lines in the Peace River 
md Grande ie districts. It had 
sly announced that the 
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Mortgage Corporation 


RLY DIVIDEND 

a Dividend of THREE PER CENT. for 
rate of 

‘CENT. PER ANNUM 

the Corporation, has been declared, and 


THIRD DAY OF APRIL 
t the close of business on the fifteenth 
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WALTER F. WATKINS, Secretary. 


INVEST YOUR SAVINGS 


4 DEBENTURE of 


2at West Permanent 


‘Loan Company 
SECURITY 


$2,414,663.00 
1,100,000.00 
‘ 6,184,420.00 
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r Victoria. Edinburgh, Scotland , 
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i Boe pany’s cash reserve. 


several parties had come to terms, 
but H. A. Robson, legal counsel for 
the Union Bank, which holds a mort- 
gage against the railroads, has been 
here for several days arranging the 
details of the settlement. The way is 
now clear, it is stated, for construc- 
tion work to be commenced as soon 
as weather conditions will permit. 


The Winnipeg interests had at 
first insisted that the work be done 
by the Canadian Pacific Railway 
Company, but Mr. Robson now states 
that this condition will be waived, 
and it is possible that the railway 
department of the provincial Gov- 
ernment will build the extensions, 
, u which total some twenty-five miles, 
in London — Will Issue The money appropriation for the 
More Debenture Stock work was made a year ago. 


woNTREAL. "busing the comine| CANADIAN PACIFIC 
gt totta000 ot tsar] GETTING BACK TO 
LOW COST RATIOS 


will pay off $52,000,000 of ten-year 
President Very Optimistic 


- note certificates that were issued in 
- 1914. These certificates do not ma- 

in PresentiNg Report to 
Shareholders 


ture till March 2nd, 1924, but aaa 
the trust deed the company has the 
pribilege of paying them off at any 
From Our Own Correspondent. 
MONTREAL.—There is a fine note 
of optimism in the remarks of E. W. 


time on ays notice and this clause 
Beatty, K. C., President of the Can- 


is taken advantage of to re- 

deem the certificates in’ July. When 

- these certificates were issued the com- 

y agreed that money accruing 

Som the payments on lands that had 
’ been sold and some other sums should 
be set aside as a fund to redeem these 

a ae on ete adian Pacific Railway, in the annual 

of these notes. They will be paid ‘off report to the shareholders. Referring 

in cash and no new financing is plan- to traffic operations and returns he 

ned to meet them. It is understood|58¥8 “The directors feel that short 

’ that the liquid position of the C. P. R.| % Some calamity or grave economic 

will not be affected. disturbance that cannot be foreseen 

Catiadian Pacific Railway will issue the worst of the after-war depression 

an addtitional amount of its 4 per|@S passed and that more stable and 

‘cent. consodidated debenture stock} ™ore favorable commercial conditions 

this year. The president in the an-| Should exist from now on with the 

nual report to the shareholders states|Comsequent | improvement in traffic 

ber Ske eee te Baa clon ae wn, eo, 

: e steamship business which during 

the annual meeting the shareholders the past year was very trying. The 

large amount of ocean tonnage which 

the owners had endeavored to keep in 

commission had naturally created a 

situation seriously affecting revenues 

and transportation both as to freight 

and passengers. In addition to the 

steamship lines and private compan- 


will be asked for authority to issue a 
ies, the large government-owned ton- 


C.P.R. HAS MONEY 
TO PAY OFF LOAN 
OF $52,000,000 


~ Does Not Mature Until 1924 
But Will be Met Next 
July 


1922 FINANCING 


During Past Year Railroad 
Borrowed Over £3,000,000 


$186,675,035.84 
Working Expenses for Year 

Transportation expenses. .$ 70,994,918.81 

Maintenance of way and 
structures . 

Maintenance of equipment 

Traffic exnenses 

Parlor and sleeping car 
expenses ‘ 

Expenses of lake and river 
steamers 

General expenses (includ- 
ing all taxes) 


27.405.339.18 
32.009,461.39 
7,381,373.39 


2,128,381.02 
1,414,512.87 
9,039,358.17 


$150,373,344.83 
The working expenses for the vear 
including all taxes amounted to 80.55 
per cent. of the gross earnings. as 
against 82.28 per cent. in 1921. This 
indicates that the Canadian Pacific 
Railway is getting back to its old 
standard of one of the most 
economicallv-operated railroads in 
the world. For instance, the averave 
overatine ratio of the Canadian 
Pacific Railway for the ten years end- 
ing 1921. was 72.79 per cent. That 
of the other large railroad on the 
continent. the Pennsylvania system 
was 82.12 per cent. for the ten vear 
veriod, although such roads as Atchi- 
son and Union Pacific kad overated 
at 69.27 per cent. and 62.99 per cent 
respectively. ; : 
Total assets of Canadian Pacific 
Railway are shown as $1 127 441.150 
as compared with $1.124.725 248. To- 
tal working assets show a reduction 
of seven and three quarter million 
dollars to $84.196.946 as compared 
with $91,909.770. The most interest 
ing item is the increase in the amount 
of four per cent. consolidated deben- 
tures outstanding, to which reference 
is made in another part of this iss” 


sufficient amount of the 4 per cent. 
debenture stocks _ meet the ~ 
_ penditures. During the past year the 
amount of this stock outstanding was 
increased from $238,206,431 to $253,- 
229,965. In the spring $2,000,000 of 
the stock was sold in New York and 
oing aoe peek | ESOC AY! Ot the nage had been in active competition 
stock was sold in London. . blished i 1] 
ket for this security both in New| With the old-established lines on a 
York and London continues active} °ceans. The competition in the United 
and favorable. Shareholders who may States lines especially had been of a 
have been considering the possibility demoralizing feature during the past 
of an allotment of further stock of the} Yea". In some cases lower freight 
company to them at somewhat less| tates were established than shippers 
than its market value, should consid-| Tepresented as necessary Baan! “thie 
er that the C. P. R. has been able to| Willine'to accept. Of the future in thi: 
finance on a very economical basis field Mr. Beatty says: “Your direc- 
by the sale of its 4 per cent. de- tors feel, however, that you may look 
_ Denture stock and in fact can borrow| forward to the present vear showin 
at rates less than almost any other| better results. Special efforts are be- 
railway in the world. ing made to encourage through trav- 
Well Protected el between the Orient and Europe and 
Interest Well Protect the summer schedules will enable a 
isanas ooknob corgi Bg little ae pasvonaee to — fem, Zaben te 
sUUU; 0: outstan En: or nce, a Ustance o 
gad cheer aon one of the, brapet|abgat 10.000 mile in Zt aye 
nes. : agricultural lands in 
certificates in July, the interest or ae wore dicaopointinely small ac- 
the debenture stock will be almost) cording to Mr. Beatty. The total was 
the only fixed charge and the company | 197,503 acres or $1,.732.742. being 4 
has demonstrated its ability to earn} average of $16.12 per acre. The condi- 
this nearly three times over in the] tions were. however. general and 
lowest ebb of prosperity. combined with small immigration re- 
Two years ago the shareholders} .yjted in little new settlements and 
gave the company authority to issue|the lowest number of farm transac- 
ee teat ta Vote te na, tions in any year during the last ten 
solidated debenture and does not ex- ei Operating Ration Down 
ceed the amount of this stock. During ere s Saha Gan 
the previous six and a half years the} The financial 1992 bh o De 
company had expended on capital ac-| adian Pacific in 19 ave oe 
count over $88,000,000, although the|viewed already in these columns. 
proceeds of the sale of capital issues Some additional information is now 
amounted td only $26,000,000. This available. Divisionse of earnings and 
meant large demands upon the com-| Working expenses is shown here: 
No advantage Earnings for the Year 
has been taken ‘yet of this by-law to]From passengers $ 35.331.524.95 
issue bonds junior to the 4 per cent.| "rom freicht 128,918,136.97 
debentures. ¥rom — 3,594,894.92 
During the coming year there wil]|¥tom sleeping cars, ex- $0,479.00 
be considerable sania! expenditures press and miscellaneous 18,830,479.0 
of the railway totalling $7.630,100 in 
addition to the branch line construc- 
tien mentioned. The company will al- 
so purchase during the coming year 
$12,296,000 of equipment, which is 
usually financed by equipment trust 
certificates that do not rank as a 
charge on the lines in the same way 
as bonds. They are a charge on the 
equipment purchased with the funds. 
Has No Desire to Get . 
Hold of La Rose Cash 
“We do not desire to exhaust the 
La Rose treasury or use it for other 
purposes. What we want is to ensure 
the operation of the Cobalt prop- 
erties,” said H. A. Sutherland in re- 
ply to the charge that his sharehold- 
ers committee was after the $400,000 
odd treasury of the company. . He 
Pointed out that this sum will be 
greatly reduced by the dividend paid 
and will only leave a reasonable 
amount to go on with. To pay the 
O’Brien damages may exhaust the 
treasury entirely. For this reason he 
is opposed to the company, after wait- 
ing all these years, going into Porcu- 
pine with a shoe-string. The time to 
have done this was when there was a 
_ = Much larger treasury. Mr. Suther- 
Says a sane policy regarding the 
rien dispute and an aggressive 
Operation of the Cobalt properties is 
© only possible one for Rose 
er present conditions. He ex- 
Presses the belief that the present 
irectorate cannot settle with the 
rien people. He believes a new 
1 orate could do so on a most rea- 
Sonable basis. 
To Build the Railway 
to Grande Prairie 


McKINLEY-DARRAGH PROFIT 


The McKinley-Darragh mine at Co- 
halt pte a net profit of $65,086 in 
1922 though overations were carried 
on for only half the year. The com- 
pany mined 97,033 ounces of silver 
worth $194,078, which gave a mining 
profit of $163,035. Shut-down ex- 
penses reduced this to the above net. 
Cash assets of the company are 
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THE FINANCIAL POST 


PULP AND PAPER 
MILLS AGAIN GET 
EXCHANGE EXTRAS 


Premium of New York 
Funds Quite a Substan- 
tial Benefit 


FEBRUARY EXPORTS 


Were Larger Than in Same 
Month Last Year Though 
Showing Decline From 
January Figures 


From Our Own Correspondent. 

MONTREAL.—Canada exported to 
the United States in February pulp 
and paper products to a value of $8,- 
921,154. New York funds have aver- 
aged arofind 2 per cent. premium late- 
ly which means that Canadian mills 
have added about $175,000 a month to 
the output of Canadian mills on the 
basis of February exports. Practical- 


ly all contracts specify New York | 


payment. In the case of one company 
alone, Spanish River, profits from ex- 
change are estimated at close to 
$30,000 a month at the present time. 
At one time they were greatly in ex- 
cess of this total. : 

Total value of all Canadian exports 
of pulp and paper in‘February came 
to $9,983,678. The figure was some- 
what smaller than the January total 
of $10,298,243 but was well over the 
February, 1922, total of $8,049,208. 
In every branch except sulphate pulp 
healthy increases were shown in the 
February exports over the figures of 
the same month in the previous year, 
as this table will indicate: 

February Exports 

1922 1923 

$ 5,040,244 $ 6,360,140 
9,8 20,790 


Paper 


Newsprint | 
Book paper 


] Newsprint 


Other paper and 
manufactures. . 551,626 649,207 
$5,601,720 $ 7,080,187 


$ 690,757 $ 618,842 
756,457 1,106,616 
594,625 696,128 
405,649 533,455 


$ 2,447,488 $ 2,958,541 
Eleven months to February 28 


Pulp 
Sulphate 
Sulphite, 
Sulphite, unblch. 
Mechanical 


Paper 1922 1923 
$57,842,499 $64,058,060 


200,650 260,829 
4,032,371 5,705,033 
$62,075,520 $70,023,922 


$ 7,004,618 $ 8,267,965 
7,404,827 11,550,810 
8,407,843 9,930,148 
9,893,155 8,829,798 

$32,710,443 $38,578,721 

United States Big Market 
The distribution of the February 3 
exports according to destination is 
here given: 


Book paper .... 
Other paper and 
manufactures. . 


Pulp 
Sulphate 
Sulphite, i 
Sulphite, unblch. 
Mechanical 


Paper Pulp Total 

. «+ $6,149,242 $2,771,912 $8,921,154 
229,346 48,240 277,686 
651,549 133,389 784,938 


' $7,030,137 $2,293,541 $9,983,678 

The strike in the Swedish paper 
mills gives evidence of dragging on for 
some time yet and as a result there 
has been a somewhat stiffer demand 
for Canadian pulp Sulphite pulp 
manufacturers are looking for im- 
proved prices. Sales of sulphite pulp 
are on a larger basis and such mills 
as Mattagami and Riordon are bene- 
fiting in consequence. 

It has been figured that, with 1917 
as a basis of comparison, sulphite pulp 
prices are 21 per cent. below average 
commodity prices. 


CONSOLIDATED SMELTERS 


Ore receipts at Trail Smelter for the 
second week of March amounted to 
8,189 tons, 6,821 tons of which were 
produced by the company’s mines. For 
,;the year to date the receipts total 92,- 
509 tons. \ 


The Standard of Comparison 


AN OUTING COMPANION ~ 
ADMIRED BY ALL 


Master-Six 23-55 Sport Touring *2375 


Standard Equipment 


Combination dim and full electric 
drum lamps, two cowl lamps, com- 
bination tail and stop lamp, electric 
instrument board lamp, trouble 
lamp, nen-glare headlight lenses, 


PATERNALISM MAY | 
COST THE PRAIRIES 
TREMENDOUS SUMS 


Manitoba With Credits Half 
That of Saskatchewan 
Worries Greatly 


FARMS ABANDONED 


Alberta’s Trouble ia Interfer- 
ence With Creditors With 
Result That No Loans 
Available To-day 


The prairies are in the midst of a 
death struggle with paternalistic leg- 
islation. There are some leaders who 
are anxious that there be a return to 
normalcy and are working to that 
end. Manitoba is greatly worried 
over its rural credit scheme and is try- 
ing to save the wreckage. In Saskat- 
chewan they are feeling a little more 
buoyant over their Saskatchewan 
Farm Loan Board, as this concern was 
successful in collecting 40% of its in- 
terest and other charges during 1922. 
Alberta is worried over the Drought 
Relief Act. In each case it is pater- 
nalism. In each case there has been 
trouble and in each case there will he 
are trouble before the end is arrived 
at. 


Manitoba seems worried over the 
fact that the rural credit societies, 74 
in number, loaned $3,000,000. There 
are about 3,500 borrowers and it is 
not thought half will be able to pay 
back. It is believed that the province 
will lose $500,000. 

Compared with the situation in 
Saskatchewan, it might be said that 
Manitoba is crossing bridges before 
it has come to them. In the province 
to the west they are already certain 
that they are going to lose some of 


the money. There the Farm Loan Board 
has $7,768,109 of the people’s money 
loaned out, or more than twice the 
amount in Manitoba. Saskatchewan 
has already found out what Manitoba 
expects, that some will not pay. In 
fact, the board has now some 19 
farms on its hands. These were aban- 
doned. They sold some of them and 
got the amount of the loan. How- 
ever, they do not expect to do this all 
the time. They expect they will lose 
from many yet to be placed on the 
auction block. Besides the board has 
due in accrued interest $562,968. 
No Loans Being Made 


In Alberta the situation is just a 
little different. The paternalism has 
resulted in interference between debt- ~ 
or and creditor with the rather dis- 
tressing effect that persons outside of 
the province are becoming wary about 
becoming the creditor of any domi- 
ciled in the province. To make mat- 
ters worse, the legislature in this pro- 
vince is in session. Many farmers 
want to arrange for their coming sea- 
son. They cannot. It is pointed out 
by one Westerner that bankers will. 
undoubtedly tell the farmers that they 
cannot borrow until after. the session 
of the house is over. In a word, until 
they see what next happens to the 
statutes. There is a reason for 
The general effect of the act has not 
been good and the method of its ad- 
ministration in the part of the pro- 
vince it was most desired to serve has — 
had the tendency to shake the confi- 
dence of financial houses and i 
people. Long distance administra- 
tion by the commissioner has brought 
about such poor results that it is said 
business men are in despair. There is 
little to wonder at, then, that they are 
fighting shy of loans in 1923. The 
solution urged is to let the debtor and 
his creditor get together. Otherwise 
a local judge should be appealed to. 

Ford retail sales during first ten days 
of March were 59,950 cars, the la 
volume ever reached in an equal per- 
iod. Production of 6,000 cars a day pre- 
dicted for April. 


One glance at this McLaughlin-Buick 


4 


sire it 


tonneau lamp in speedometer, elect- 


ric moter horn, rear Vision mirror, 
transmission lock, cowl ventilator, 
windshield wiper, double bar spring 


steel bumper, radimeter and gaso- 
line gauges on instrument board, 
running board scuff plates, combin- 
ation double tire carrier, extra 
demountable rim, walnut instrument 


board with recess panel and locked 
compar tment, walnut finishing strips 
on doors, portable locked tool cabin- 
et in door, bevel plate glass winds 
shield wings, cigar lighter. 


McLAUGHLIN 


Subsidiary of General Motors of Canada, Limited, Oshawa, Ont 
Ask about our plan of deferred payments 


Prices F.O.B. Oshawa— 
Government Tax Extra 


23-50 Sedan 7 Passenger 
23-54 Special Roadster 
23-55 Special Touring 2. 


MOTOR CAR 
LIMITED 


six-cylinder sport touring car reveals why 
’ discriminating motorists so ardently de- 


This beautiful sport touring ear fairly 
sparkles with light and color. 


CO. 


& 


12 Factory Branches from Coast to Coast—Dealers Everywhere 
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MONEY, BANKING AND EXCHANGE 


THE INDUSTRIAL 
~ REVOLUTION AND 


THE BANK SYSTEM| 


‘British System Always 
Soiitid—Germany Tries 
Evasion 


fact that natural resources in 
the shape of millions of acres of land 
@r tens of millions of feet of timber 


«ite Of little value unless there are 


inéahs of turning them into present 
‘Wealth, is emphasized by Professor 
Cc. Fay, of Toronto University, 
a récently delivered a lecture on 
@ industrial revolution and its con- 
a to the Toronto Bankers’ 


ences, 
Educational Association, The things 


F Hibbestary to this process of turning 


onal resources into wealth are 
‘hot only labor—that, of course, is in- 
msable—but also capital to fi- 

nce the enterprise. 
Going back we find that even prior 
“year 1800 England had es- 


te the 
- tablished a leadership in industry be- 


cause she made use of the opportun- 


_ ities to develop her resources. She 
developed skilled workmen and grad- 


Exchange 
— 


NEW YORK FUNDS 


Mar. 22—Funds opened at 2 1-16 per 
cent. premium, ——- a high of 2 5-16 


2 9-82 and closed at 1 15-16. 

Mar. 24—Opening at 1% funds moved 
to 1 15-82 at the close. ' 

Mar. 26—Funds sold at 1% per cent. 
premium. 

Mar, 27—Qpened at 1 11-16, advanced 
to 1 18-16, reacting again to 1 25-32 at 
the close. 


Mar. 28—Funds opened at 1%, touch- 
ed a low of 1 11-16 and closed at 1 23-32. 


STERLING, FRANCS AND LIRE 


Sterling Franes Lire 
Demand Demand D 
Mar. tie ae 6.68 
Mar. FE y ’ 
Mar. 


Mar. 
Mar. 


Buys Annuity 


to Protect Family 


4.69 
4.68% 


Increase in the receipts for Domin- 
ion Government Annuities for the 


year ending March totals over $250,- 


000, the full amount of recelpts ex- 
ceeding the $1,020,000 mark, the num- 


ber of annuitants being 5,642 of which 
3,000 reside in Ontario. When it is 


-| remembered that this represents un- 


"rapid in the 19th century. The bankers, 
. ied by the Bank of England, made a 


financial unit of England for the 


purposes of trade. The provinces, 
ng up new industries of spin- 
“ning and weaving and engineering, 
were linked up with London where 
the main accumulations of money 


were, and where in those days the 
main centre of the import and export 


trade was, The real strength of the 
English banking system at the open- 
: ne of the 19th cen was the splen- 
way in which the system was 
-linKed into a unity. In Scotland the 
‘bankers added their own character- 
_ istic contribution to a sound founda- 
tion already existing, an untarnished 
currency system and a stable record 
in the matter of deposit banking. To 
whieh was also added the cash cred- 
it, the loan on sonal sécurity and 
formation of the joint stock bank- 

ing companies. 
finance further assisted in- 


n 
ae duty through such organizations as 


@ insurance companies, loan com- 
genie, guarantee companies, institu- 

ions for the handling of money of 
stocks and shares. 


A Sound Currency 


‘ At the opening of the 19th century 
we find the Stock Ex establish 
ed, with the beginning of other. cen- 


tral marketing organizations, markets 
> products; -f 


ed to industry was the jealous re- 
ard they had for the reputation of 


currency. England took on her- 
self a heavy burden in order to keep 
that currency sound. France in 1815 
emerged with next to no national 
debt because through currency repudi- 


ation, no debt remained, Precisely the 


same thing is now being repeated a 
century later. Germany, the defeated 
party, is coming out of the war with 
nothing like the burden of debt tax- 
ation that England carries, because 
the printing press has been turned 


on to remove the debt, in effect. 


Who has been the wiser party— 
England in loading herself with tax- 
ation and a burden of debt, or Ger- 
many in degrading her currency? In 
the opinion of Professor _ Fay 
there is much to be said. for the Ger- 
man policy in the short view, but if in 
the long view there is no doubt which 
is right, because, whereas a financial 
reputation can be broken in a da > 
it takes, if it is to be a world-wide 
prestige; a century to build it up 
again, That is the reason why to- 
day all people who take the long 
view see that England must maintain 

-her reputation in the world not only 
from a sentimental desire to be patted 
on the back, but for the vital reason 
that she must command the confi- 
dence of the world; confidence not 
only among foreign countries, but in 
particular the confidence of those 
members of her own self-governing 
dominions with which she hopes to 
miniéns with which she hopes to 
build up bigger and ever bigger trade 

relations as their development goes 
on. 


The Banker’s Responsibility 


Taking up the question of the bank- 
er’s responsibility and opportunity, 
Professor Fay says: 


I do not want to force the point, but 
it is just this, to remind you that you 
@as bankers are moving along in your 
world with your problems, we as teach- 
ers move in ours, the worker in his. It 
is the law of modern industry that 
specialization goes on, it is becoming 
more and more deepcut through indus- 
try, it is no good fighting against what 
makes for technical efficiency, but we 
have to bear in mind that just in pro- 
portion as specialization proceeds we 
must guard against the results of exces- 
sive specialization. We are men, citizens 
as well as bankers or teachers, and one 
of the finest ways in which we can 
show our citizenship is by looking at 
economic problems from the other fel- 
low’s point of view. I am satisfied that 
from the way banking business is car- 
ried on in the Old Country and i 
Canada the industrial world has little 
te fear on the score of integrity or en- 
terprise, those things are secure, but 
that further thing which we must add 
is a sympathetic approach and attitude 


towards. opinions which at first sight]; 


seem to conflict with those which we 
hold ourselves. It is going to be nec- 
essary to avoid the narrow outlook. The 
banker will move in one groove, he can- 
not help it, he is taken along; so is the 
teacher immersed in research, we have 
to be constantly pulling up, to be ready 
to submit to criticism from other 

le, and try to see what we would 

We were in his place. 


N{| Winnipeg . 


solicited business except through the 
medium of advertising the increase 


becomes more significant. 
It is interesting to note that since 


the increase in 1920 of the amount of 
an annuity that could be bought from 
$1,000 to $5,000 there has been a sub- 
stantial number of purchasers of the 
larger amount annuities. These 
among doctors, lawyers, retired busi- 


ness men, executives, and many other 


line of endeavor. One instance is that 


of a retired business man with a bank 
account of some $80,000. He wished 
to make sure that not only would he 
have an assured income for his re- 
maining years but also his wife, his 
brother and his sister-in-law. The two 
last were in need of financial assist- 


ance, and rather than have them wait 


until his death that they might profit 
by his wealth, he hit upon the Do- 
minion Annuity scheme for their 
assistance. As a result, by the pay- 
ment of a sum approximating $60,000 
he purchased annuities giving himself 
and his wife a yearly income of 


$5,000 each, and also comfortable 


yearly amounts for his brother and 
is sister-in-law. Thus not only was 
an income assu for himself and 
those he wished to provide for, but, as 
he put it, he had still a balance of 


$20,000 to “play around with.” 
Mr. Bastedo, the Superintendent of 


Government Annuities at Ottawa, is 
enthusiastic concerning the progress 
shown during the past year, yet has 
‘plans maturing that will-not only in- 
crease the effectiveness of the annuit 
scheme for certain classes but will 


doubtless mean more substantial busi- 
ness for the coming year. Included 


are plans to interest large employers, 
manufacturers, in the annuity scheme 
for the benefit of their employees, 
with unquestioned benefit to both. 


American Millions in 
European Art Treasures 


Europe sent to America last year 
more art works than in any year since 
the beginning of the war. Whether 
this increase is due to a growing 
taste in the United States for ma- 
terial of this character or to a will- 
ingness on the part of Europeans to 
permit their art accumulations to 
pass to other parts of the world, is 
perhaps difficult to accurately de- 
termine, At least, it is a fact, says 
the Trade Record of the National 
City Bank of New York, that im- 
portations of art works in the four 
years since the close of the war have 
averaged $26,000,000 a year as 
against $17,000,000 a year during the 
war, and for the full year 1922 will 
total about $33,000,000. The total 
value of art works imported since 
1910, the year following that in which 
art works upward of 20 years old 


were permitted to enter the country i 


free of duty, is about $3F0,000,000, 
an average of about $29,000,000 a 
year. 


LONDON MANAGER OF UNION 


It is reported by cable that F. W. 
Ashe, manager of the London branch 
of the Union Bank of Canada, has re- 
signed. W. R. Allan, president of the 
bank, who is in London, is credited 
with the statement that Mr. Ashe’s 
successor will be a Canadian. 


Weekly Bank Clearings 
(In comparison with same week last year) 
EASTERN CITIES 


Mar. 22, 1923 Change % 
Montreal -$ 98,106,039+-$ 9,797,862 1 
Toronto . . . . 88,376,461— 2,203,061 
RRO oss. ee 5,986,094+- 
Hamilton . . . 5,029,568+- 
Quebec . . . . = 4,748,3838— 
Windsor . . . . 3,156,564+- 
St. John . 2,673,129-+- 
London . .. . 2,398,685— 
Halifax . . . . 2,864,520— 
Kitchener . 1,031,035 +- 
Sherbrooke .. . 963,763+ 
Peterboro’ . . . 905,456+- 
Moncton 901,967— 
Brantford . 888,349— 
Kingston . 545,839— 


+ +-$218,075,797+-$ 7,854,761 
WESTERN CITIES 
Mar. 22, 1923 Change 
-$ 35,102,606—$ 3,687,841 
12,126,832— 1,339,891 
4,415,446— 
3,475,493— 
2,798,418+ 
1,774,821— 
1,260,370— 
929,952— 
647 ,320+- 
482,813— 
435. 807— 
424,184— 
316,317-+- 
$10,217— 


Total West . . .# 64,500,596 6,168,568 8.7 


Grand tetal . .%282,576,398+$ 1,686,198  .6 
Year to date $8,308,000,080—$175,447,746 4.9 
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ee 


. 
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Total West . 


Vancouver . . 
245,700 
373,837 
107,487 
239,353 
186,349 
120,030 
27,808 
8,246 
39.931 


Ft. William... 
N. Westminster . 
Brandon .. .. 
Lethbridge . . . 
Pr. Albert . . 

Med. Hat... 


as 


BANK OF HAMILTON 


ADDED TO RESERVES 


ae ee grneaen 


Total Now Closely -Approach- 
ing Amount of Paid-up 
Capital Stock 


' The fact that the savings deposits 


of over $45,000,000 of the Bank of 


Hamilton showed a reduction during 
last year of only $1,700,000 in the face 
of the general decline in savings, per- 
mitted the maintenance of current 
loans at a high level with a reduction 
of only slightly more than $2,000,000 
or considerably less than the reduction 


of $3,250,000 in demand deposits. At 


the same time call loans in Canada 


% | Were increased by $1,220,000. Loans 


on government securities were re- 
duced by $2,800,000 and municipal 
loans by $1,000,000. Following are 
comparative figures from the balance 


sheet: : 


Immediately Available Liquid Assets 


1922 
512,716 


9 
$ 1,442,634—$ 
362,805 


7,591,258— 
250, 
477,657 + 
458,074+ 
779,414— 

,508— 2,827,877 


| 256800893 2466;8064 218,587 
Gold res, . . 500,000 = sssvee 600,000 


$16,228,570 $19,513,345—$3,284,775 
% total as’ts 21.8 245 — 2.7 
Ye total liab. 

25.2 23.2 — 3.0 


to public . 

Other Assets 
-$ 3,017,384 $ 3,111,954—$ 94,570 
Other sec. .$ ,412,587 $14,124+ 38,463 


Call loan .. 1,055,807 —5,884,5884- 1,220,774 


Current . . 39,500,198 41,664,077— 2,168,879 
Over. debts. 860,807 235,344+ 125,468 
Lets. of cred. 143,138+- 52,829 
Real estate . 692,684— 10,785 
Premises . . 3,128,807 +- 201,988 
Mun. loans . 4,264,693—— 1,053,746 
Other assets 518,056— 40,857 


$58,243,060 $59,967,410—$1,724,350 


903 
52,441 

a 348,308 
3,219,631 


Pub, sec. . 


Total assets $74,471,630 $79,480,755—5,009, 125 


Liabilities to Public 
Circulation $ 4,709,557 $ 4,659,386+$ 60,171 
Dem. dep. . 13,822,363 17,073,021— 3,250,658 
Savings . . . 45,144,012 46,837,100— 1,693,088 
Due banks 98,605 231,926— 133,321 
Due else. . . 423,479 $18,782+ 104,697 
Accept. . 195,967 143,138+ 52,829 


——-— —_—_ en 


$64,908,983 $69,268,353—$4,869,370 


To Shareholders 


-$ 5,000,000 $ 5,000,000 $ 

4,850,000 4,850,000 
150,849 150,812-+- 
76,798 216,590— 


Capital . . 
Reserve .. . 
Dividends 37 
Balance . 139,792 
$10,077,647 $10,217,402—-S\ 139,755 


Tt'l liab, .$74,471,630 $79,480,755—$5,009,125 


The profit and loss account reflected 
the general contraction of earnings in 
the banking field, the net of $797,898 
comparing with $850,672 in the pre- 
vious year. ee aol after the pay- 


ment of dividends and allowances for 


pensions and taxes, the total balance 
including, that brought forward was 
sufficient to allow $260,000 to be added 
to the reserve and leave $76,798. The 
reserve fund now amounts to $4,850,- 
000 compared with a paid-up capital 
of $5,000,000. Following are com- 


Change 


parative figures from the profit and 
loss account: . ia 


- 922 
...$ 216,590 $139,265 & 
--- 797,898 —— 


1 

85,249 
888,019 
499,110 


Bal. forward 
Profits . . 
Prem. on stk. . 


$1,014,488 $990,827 $1,472,378 
600,000 599,954 598,569 


21,031 23,408 20,434 
49,984 


Dividends 
Pension ..... 
Taxes 
Premises . . .- 100,000 
Reserve . «.. ««» 890 
Balance . 76,798 216,590 
$1,014,488 $990,827 $1,472,378 
The Earnings Record 
' % earn *%on 
Earn Div. on cap. Invest. 
.. $797,898 12 15.9 
. 850,672 i 


888,019 
847,105 


649,110 
139,265 


ror 


TIM AOMSO OHO 
i whnrbOMeS 


*Per cent. earned on the balance brought 
forward, rest and capital represent the share- 


holders’ funds. 
+For fifteen months. 


Sterling e 
The Sterling Bank announce the fol- 
lowing staff changes: Singer, 


Orangeville, has been transferred to 
Alton; N. C, Bucknam, acting manager 


at Port Dalhousie, appointed chief ac- 
countant. 


The Consolidated Mining and Smelt- 
ing Company reports ore receipts at 
Trail Smelter for the week ending 
March 21 amounting to 8,603 tons and 


for the year to date the receipts total 
101,112 tons, 


EXCHANGE MOVING 
SLOWLY TO PARITY 


During Past Year There Have 
Been Several Improve- 


ments 


From Our Own Correspondent. 
MONTREAL.—Most of the fluc- 
tuations in foreign exchanges that 
have taken place during the past 
year have been favorable ‘n their ef- 


fect upon Canada, Of twelve im- 


portant currencies of the world, five 
stand higher in relation to the Can- 
adian dollar than they did a year ago 
at this time; in the case of seven 
others the present rate is more ad- 
verse to them than it was a year 


ago, although most of the changes 


are minor, 


Of outstanding importance to Can 
ada has been the continued ris. of 
the’ pound sterling which has shown 
an appreciation of 28 cents in twelve 
months. Next in importance has 
been the decline in the American dol- 


lar, or to put it another way the rise 


in the Canadian dollar. Had recent 
gains been held thfS would have been 
a matter of prime importance, but 
the actual change during the year 
is only one per cent. The premium 
on New York funds is now in the 


neighborhood of’ 2 per cent., where 
a year ago it was 8 per cent, 


Prosperity Reflected by Higher 
? Savings Deposits in the Banks 


A further increase of $16,000,000 in 
savings deposits during the month is 
the feature of the February bank 
statement. These deposits are now 
only $20,000,000 less than they were 
a year ago and although considerably 


below the high record, the recovery is 
a marked indication of the increased 
earning power and buying ability of 
the Canadian people. As there has 
been no particular change in the posi- 
tion of the farmer as regards income, 
it may be taken that this is a reflec- 


tion of the more prosperous conditions 
prevailing in the manufacturing, min- 


ing and construction industries. 
Current assets showed an increase 


of $1,600,000 but were still more than 
$100,000,000 below a year ago. Note 
circulation has increased by $4,000,- 
000; demand deposits are down over 
$4,000,000, while notice deposits are 
up by nearly $16,000,000. Deposits 


outside of Canada are higher by $22,- 


000,000. Call loans in Canada are 


down by $1,500,000, and call outside of 
Canada lower by $9,800,000. Current 
loans in Canada total $1,039,993,234 
for the month, an increase of $1,597,- 
089 over January’s total and a de- 
crease of $103,545,255, as compared 


with February, 1922. Current loans 
outside of Canada show an increase of 
over $7,000,000. Principal items in 


the statement compare as follows: 


ASS ETS 


Feb. 1923 
Specie -$ 75,793,636 $ 
Dom. notes. 184,975,508 
Can. call . 88,513,509 
Call I’ns ab’d 181,567,829 
Current . . 1,089,998,284 


Loans ab’d 165,987,605 158,444,940+ 
Gold res. . 46,602,533 42,802,533 + 


Jan. 1923 
81,142,503— 
182,552,279+ 
90,025,233— 
191,381,847— 
1,038,396,145 +- 


Change 
$ 5,348,867 ¢$ 

2,423,229 
1,511,724 
9,814,018 
1,597,089 
7,542,665 
3,800,000 


Feb. 1922 Change 
77,659,893 — $ 1,866,257 
183,106,706 +- 1,868,802 
100,379,637 — 11,866,128 
172,580,600 + 9,087,229 
1,143,588,489 — 108,545,255 


155,706,861 + 10,280,744 
48,902,533 — ~ 2,300,000 





Ttl. assets 2,576,603,292 2,527,834,981 + 


48,768,311  2,645,614,035 — 43 


LIABILITIES 


Circulation 156,714,857 


Demand “dep. 497,046,874 
Savings . . 1,211,3438,461 
Total deposit 


152,632,947 + 
501,147,121— 
1,195,351,710+ 


in Canada 1,708,390,335 1,696,498,831-+- 
266,555,375 + 


Foreign dep. 288,742,653 
Ttl. liab.. 2,302,848,674 2,254,646,117+ 


69,010,743 

164,490,301 — 
488°079,674 
1,231,349,001 


1,719,428,675 
267,435,578 


2,870,542,898 


4,081,910 
4,100,247 
15,991,751 


11,891,504 
22,187,278 


48,202,557 


7,775,444 


8,967,200 
20,005,540 


11,038,340 
21,307,075 


67,694,224 
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Studying the record for a num. 
ber of years past it is seen that 
spring of the year usually brings the 
height of the premium on New York 
funds and the close of the year the 
low point. This has brought out the 


rule which, of course, cannot be blinds 


ly followed, that the Canadian jm. 
porter of goods from the United 
States should aim, so far as possible, 
to buy New. York exchange ‘in the 
months of September to D 
inclusive, while the Canadian e 

er should strive to sell New 


exchange from February to July an 


especially during the first half of 
this period. - ; 
The most violent fluctuations in 
foreign exchanges have taken place in ~ 
marks, which are valued now at 
.000048 cents, as against .0036 


a year ago, Canada undoubtedly wij] 


benefit from the rise to parity of 


the currencies of fhe various islands 


of the British West Indies for this 
condition makes trade with those na 
tions easier.of negotiation. H 


ef Brazilian Traction stock on the © 


other hand, have suffered som 


by the decline in the milreis from 


over 14 cents to about 11% cents. 

In this table the parities of vari. 
ous foreign currencies and the pe 
es in the past twelve months are in- 
dicated: . ee 
Britain 
France 


Italy 


Holland 
Belgium 
Spain 
Germany 
Norway 
Japan 
Brazil 

B. W. I. 


B84) 10% — 


HOW LONG WILL 
THIS PROSPERITY 
BE MAINTAINED: 
: (Continued from Page 1) 
ting the brakes on activities in 


building and steel industries and ¢ t. 


this influence is almost certain 
seed to othe industries. 

at the period of pro 
continue throughout the "Palen 
the year is the opinion, based on 
rent conditions, of the First Natio: 
Bank of Boston: 


The opinion that active business wo 
continue during the first six months 
the year is yielding to a belief that the 
whole year is destined to be one 
good business. In many lines of 
dustry, activity up to early Fall is 
ready assured. These faets all 
tribute to the feeling of buoyancy 

‘timism wh es the nati 
mind at present. While much is 


about the reduced purchasing power of — 
the farmer, there are some impe 
counterbalancing factors, ¢ 

is the fact that the value of farm prod- — 
ucts in 1922 was two billion dollars ~ 
greater than in 1921 and the cost of 
production was very likely less than in 


the earlier year. There is a very evident 
desire in all directions to keep specula- 
tion down, to prolong prosperi 
as possible and to avoid a 


the 1920 business crash. That is the un g 


derlying reason why con 
are not making commitments 
their actual productive needs, — 


Canada Thinks 


While Politicians Talk 


Big National problems now being discussed in Parliament are carefully 
analyzed by authoritative writers in our 


APRIL FIRST ISSUE 


“Is the Hudson Bay Route Feasible” 


By T.M.Fraser 


This informative article describes just what 


has been accomplished so far and discusses the 
possibilities of the route and the amazing ice 
conditions which are reported to exist in the 
Hudson Bay Straits, even during the supposedly 
feasible period of navigation in August and 


September. 


Nelson. 


Fifteen 
Cents 


A statement of interesting facts. 


“Farmers Feel that Bank Act Revision Should Ensure 
Them Cheaper Money”—By J. H. Haslam. 

As a member of the Royal Grain Commission at 

Regina, Mr. Haslam is well qualified to present 

the point of view of the farmer on this question. 

In our April 15th issue there pill be an ex parte 

statement by A. B. Barker, manager of the 


. Toronto Clearing House. 


and 
J. K. MUNRO 


In “No One Wants to Start Anything” 


A powerful, almost vitriolic article by Canada’s best known 
political writer, on what has been accomplished at Ottawa after 
two months of oratory. 


“Dead Men’s Gold”—By Stephen Leacock. 

“Within Touch”’—By Beatrice Redpath. 
A fine complete novelette. 

“The Way of Silence’—Gilbert Frankau. 

“?Awkin’s Corner”—By Henry Holt. 

“Joe Martin—Stormy Petrel’” — By John 


Both fine articles. 


A fine enlarged Women’s Department with 
four big sections entitled “The Bride Who 
Was Called a Quitter,” “Framing Your 
House With Flowers,” “The First Woman 


Magistrate of Canada,” 
Question Box. 


And the Review of Reviews. 


MACLEAN'S 


“CANADA'S NATIONAL MAGAZINE” 


MACLEAN’S 


At All 


News Stands 
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Hon. W. S. Fielding, minister of 
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refer to their pension fund as 
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Studying the record for a 


num- 


ber of years past it is seen that the 
spring of the year usually brings the 
height of the premium on New York 
‘funds and the close of the year the 


low point. 


This has brought out the 


rule which, of course, cannot be blind- 
ly followed, that the Canadian im- 
porter of goods from the United 
States should aim, so far as possible 
to buy New. York exchange in the 
months of September to December 
inclusive, while the Canadian export- 
er should strive to sell New York 
exchange from February to July and 
especially. during the first half of 


this period. ~ 


The most violent fluctuations in 
foreign exchanges have taken place in 
_|marks, which are valued now at 
.000048 cents, as against .0036 cents 
a year ago. Canada undoubtedly wil] 
benefit from the rise to parity of 
the currencies of the various islands 
of the British West Indies for this 
condition makes trade with those na- 


tions easier of negotiation, 


Holders 


ef Brazilian Traction stock on the 
other hand, have suffered somewhat 
by the decline in the milreis from 
over 14 cents to about 11% cents, 

In this table the parities of vari- 
ous foreign currencies and the chang- 
es in the past twelve months are in- 


dicated: 
- Par Now AYr 

Britain 4.86 
.193 
.193 
402 
-193 
193 
.238 
.268 
498 
824 
1.00 .996 % 

1.00 1.02 1.03 — 


HOW LONG WILL 


THIS PROSPERITY 


Ago Change \ 
$4.79 $4.51 4 7 
-0616 .093 z ‘= 


BE MAINTAINED? 


(Continued from Page 1) 


ting the brakes on activities in th 
building and steel industries and that 
this influence is almost certain to 


spread to other industries. 


That the period of prosperity wil 
continue throughout the false 0 
the year is the opinion, based on cur- 
rent conditions, of the First National 


Bank of Boston: 


The opinion that active-business would 
continue during the first six months of 
the year is yielding to a belief that the 
whole year is destined to be one of 


|} good business. 


In many lines of in- 


dustry, activity up to early Fall is al- 

ready assured. These facts all con- 

tribute to the feeling of buoyancy and 
which pervad 


‘timism 


es the national 


mind at present. While much is said 
about the reduced purchasing power of 
the farmer, there are some important 


counterbalancing factors, 


among which 


is the.fact that the value of farm prod- 
ucts in 1922 was two billion dollars 
greater than in_1921 and the cost of 
production was very likely less than in 
the earlier year. There is a very evident 
desire in all directions to keep specula- 
tion down, to prolong prosperity as long 
as possible and to avoid a repetition of 
the 1920 business crash. That is the un- 
derlying reason why conservative men 
are not making commitments beyond 


their actual productive needs. 
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‘NEWS AND VIEWS FOR 


BANK MEN LIKE 
FIELDING IDEA 


of course, the younger banks have not 
had their pension funds in operation 
long enough for them to stand up 
under an actuarial test, but in these 


AS TO PENSIONS | simospnere? ne nee tag teat, the 


3 However, They Are Won- 


dering if it Goes Quite 
Far Enough 


Hon. W. S. Fielding, minister of 
finance, has driven home an item of 
immediate personal concern to every 
branch manager in Canada, in his 

sal to change the Bank Act to 
prohibit the investment of bank pen- 
sion funds in bank stocks. This is the 
single proposal so far designed to 
“penefit bank employees in the midst 
“of much carpentering on behalf ef the 
_general public and the further protec- 
tion of the investing public. 

Ever since the Merchants Bank de- 
bacle révealing pension fund losses 
through depreciation in the market 


--yalue of the bank stocks held, there 


-has been a growing concern among 
workers in Canadian banks, and auto- 
matically the contributors to these 
pension funds, of the menace which 
confronts them under the present gov- 
ernment of the pension funds, which 
to many bank workers represent their 
sole protection or insurance against 
the future. 

“Most of the banks,” said Mr. Field- 
ing, “now have a pension fund—I am 


not sure whether they all have—and 


it was found in the case of a recent 
failure that moneys designed to 
protect the pension fund were invest- 
‘ed in bank stock. When the bank 
stock took a tumble the pension fund 
took a tumble too. We propose here- 
after that banks having pension funds 
shall not be permitted to invest money 
_for the pension fund in stock of their 
own or any other bank whatsoever.” 


Is It Far Enough? 
THE FINANCIAL POST has dis- 


cussed Mr. Fielding’s proposal with 


bankers and has found a general 
agreement as to its soundness but 
there is a disposition to question if he 
has gone far enough. With few ex- 


: o. ceptions bank employees deplore what 


they regard as the “haphazard fash- 
ion” in which their bank pension 
funds are directed. 


Some of the banks have adopted an 


' efficient method of administering the 


rs’ pension fund. Invariably, of 


course, this has been possible by rea- 


son of an accumulation of funds over 
a term of years, and sufficient in the 
total to place the pension fund upon 
an actuarial basis. One bank, for 


“instance, gives one of its officers as 


the paid secretary of the fund, which, 
otherwise, is directed and administer- 
ed by a board of directors elected 
from among the officers of the insti- 
tution, who are directly responsible to 
the staff. The funds under this con- 
dition, it is understood, are invested 
solely in the so-called trust type of 
securities and at the end of each year 
a properly audited balance sheet is 

resented to each employee of the 
aber who is, of course, a eontributor. 

This clearly is the business-like way 
of running the pension fund of any 
bank, and the method which must 
bring the most complete satisfaction 
to the staff. On the other hand, so 
uncertain or unexplained is the ad- 
ministration of the pension fund of 
some banks that branch managers and 
the junior staff have been known to 


' Tefer to their pension fund as “the 


great mystery” and. the “monthly 
sinkhole.” In these institutions, un- 
fortunately, it is found that no regu- 
accounting of the fund is ever 
given to the staff. The bank’s em- 
ployees are called upon to contribute, 
usually at the rate of 4 per cent. per 
annum of their salary, and until 25 
ears elapse and they automatically 
me eligible for pension they have 
no definite conception of the progress 
or the working of the fund inte which 
a@ part of their yearly income is di- 
verted. To all intents and purposes 
they are made to feel that, the bank 
‘has adopted a wholly paternalistic at- 
titude; actually no credit appears to 
be given to the staff for contributions, 
which in reality amount to a form of 
Insurance against their non-working 
years; and no definite information is 
forthcoming as to the yearly growth 
ofthe fund. . 


The Merchants Case 


Just such a situation is understood 
to have existed within the Merchants 
Bank with the result that when the 
collapse came and the Merchants 
Bank was absorbed, contributors to 
the fund over a long period of years 
were suddenly confronted with the un- 
soundness of the scheme into which 
their “savings” had been diverted, and 
over which one man, the general man- 

rt, apparently had sole jurisdiction. 
The depreciation in the pension fund 
18 reported to have necessitated a re- 
duction in the pension allowances of 
Some of the retired officials of the 
Merchants Bank, and this no doubt 
resulted in a real hardship to the 
Pensioners, for seldom is the amount 

the pension more than an “exist- 
ence,” 

Thus brought to a‘fuller realization 
of the seriousness of the situation. as 
to the future of their finances, THE 
FINANCIAL POST finds bank em- 
flovees taking a keen satisfaction in 

, Mr. Fielding’s proposals on their be- 
half. There is a disposition to ques- 
tion, however, whether the minister of 
fmance has gone far enough. It was 
Suggested to THE FINANCIAL 
POST that not only should bank 

ks be prohibited as a form of in- 
Yestment for pension funds but also 
any or all of the securities of subsid- 
enterprises, such, for instance, as 

Me bonds of the realty concerns which 

fover the holdings of bank property. 


Ls It might too be a wise measure to in- 


that a yearly accounting of all 
Pension funds be made to the contrib- 
hing bank officers, whether or not 
® funds have yet been put upon 
hite actuarial basis. Obviously, 


| 
ts 


if, by means of a yearly balance sheet, 
they were able clearly to visiofi the 
progress of their funds, and fully to 
realize the extent to which the bank 


s 


out of profits was building for their 
future. 

_. Bank officers are given no option, 
if they are members of the permanent 
staff, in their payments into pension 
fund. Usually. there is a rule which 
allows for a return of a portion 6f the 
total contribution should an officer 


quit the service of the bank before he 
is eligible for pension. 


More Cheap Money Will Not Solve 


Problems of 


the Western Farmers 


The argument that the fundamental trouble in Western Canada to-day 


is not a shortage of capital 
ther capital can be advanced 


ut a shortage of sound credit upon which fur- 
been previously expressed in these columns. 


I am gratified, therefore, to find that this same view is held in Western 
Canada by such close students of the situation as C. W. Peterson, editor of 


the Farm and Ranch Review, Ca gary. 


In the following article Mr. Peterson 


discusses the agricultural situation in the West taking the ground that the 


way out is b 
do little good.—J.W.T. 


Drastic resolutions bearing on Can- 
dian banking facilities with special 
reference to the rural borrower, have 
been passed by agrarian bodies in 
convention with more or less regular- 
ity and after much acrimonious dis- 
cussion, There is perhaps no sub- 
ject that looms up larger at present 
in the rural mind, than the relations 
between the bank and the farmer. The 
Government of Alberta has been urg- 
ed to organize a provincial bank. As 
this recommendation comes from the 
recent U. F. O. convention, it will nec- 
essarily place the farmer government 
of Alberta in a very uncomfortable 
position to have to refuse such a de- 
mand, arising from the rank and file 
of its own supporters. Boiled down to 
essentials, the question is: (1) wheth- 
er Canadian banks have acually given 
the best possible services to rural bor- 
rowers; (2) whether a provincial or 

jany other banking system, could im- 
prove such service, and (3) to what 
extent bank services generally.are es- 
sential to the agricultural industry. 

A Banker’s Opinion 

I hold no brief for our chartered 
banks, and have no ambition and no 
qualification to act as their apolagist. 
But the common sense aspect of 
things has an irresistible appeal to 
me, 

Western borrowings largely exceed 
Western deposits. It is, consequently, 
obvious, that no provincial bank could 
hope to assume the volume of domes- 
tic loans our present banks can easily 
handle by drawing on their Eastern 
deposits. On the subject of lowering 
interest rates, it is significant, that 
the entire prairie business of the four 
largest banks is, and has always been, 
conducted at a heavy annual loss. 
They are presumably looking to the 
future for profits. A provincial bank, 
therefore, does not appear to be a 
feasible remedy if, indeed, our object 
is to obtain the use of additional 
funds, or lower interest rates. The 
proposal to issue paper money, so 
eloquently placed before the recent U. 
F. O. convention, is too preposterous 
to even discuss. Any person who is so 
blind, economically, as not to learn by 
the experiences of Europe in this field 
of endeavor, is absolutely beyond ra- 
tional argument. ° 


The Paper Money Fallacy 

The editor of a leading Winnipeg 
paper, discussing the paper money 
fallacy, dwelled on the persistence of 
the operation of economic law in the 
face of attempts by nations to evade 
it. As a notable example he cited the 
paper money of the French revolu- 
tion. With its armies all powerful, 
France could win general renown 
throughout: the world and make Na- 
poleon an emperor, but it could im- 
vart no value to its paver assignats. 
Turning to Russia, there had been seen 
an attempt to put into effect theories 
and ideas having at their root the idea 
that the state could evade economic 
law, and the government had ignored 
age-long experience. The result had 
been the utter demoralization of pa- 
per money to a point where values 
ceased to exist. In Germany the pa- 
per mark had depreciated until the 
people got money, not to save, but to 
spend, so that they engage in a mad 
rush to get goods in exchange for 
tokens, which in a few hours may de- 
preciate to a point where the holder 
loses all. However, all argument is 
lost upon men who cannot see this 
for themselves, with the present ex 
perience of Europe staring them in 
the face. 

The Demagogue Leader 

This gifted speaker also deeply de- 
plored the general ignorance of the 
average voter of economic law and 
the general cowardice of statesmen 
and leaders who make their policies 
conform to this ignorance when moral 
sense demands they should say. “This 
thing cannot be done.” If our leaders 
and public men had the backbone to 
tell the truth to the public, we might 
be able to make some _ progress in 
straight and sound thinking. But the 
curse of the present generation 1s. 
that there are too manv demagogues 
in responsible places. That the time 
of the Calgary convention should 
have been wasted on such twaddle is 
simply criminal and furnishes an 
excellent case in point. It is not to 
be sunposed—at least, I cannot bring 
myself to such a supposition—that 
the various leaders présent there. 
members of parliament and members 
of the legislature, were so appallins- 
lv ignorant of fundamental economic 
law. that they were not laughing in- 
wardly at the excited exnonents of 
the “new thought” in banking. Here 
was an ovnortunity for some effective 
educational work. But the “reds” an- 
nlauded and some backbone was need- 
ed to utter words of sense and of 
warnine, Needless to sav they were 
not forthcoming from the leaders. but 
from the saner element in the audi- 
ence. who were not lookine for votes 

I am not in possession of the actual 
ies covering the whole of Western 
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ard work and thrift and that railing against the banks will 


Canada, but from figures dealing 
with isolated districts of the West, 
which were communicated to me by a 
Winnipeg banker some time ago, I am 
absolutely convinced, that the total of 
these frozen loans for the three prairie 
provinces is enormous, in fact, appal- 
ling. I am also convinced, that were 
these frozen and doubtful assets now 
held by a system of provincial banks, 
such institutions would be hopeless! 
insolvent this very minute. We would, 
in fact, have before us a repetition of 
the notorious North Dakota experi- 
ment along similar lines, which ended 
in complete and dire disaster and 
nearly ruined the state financially. 
The Western provinces are at present 
loaded down with a volume of liabil- 
ities, which have necessitated a rate 
of taxation almost unbearable. Let 
us get clearly into our minds, that 
these impoverished provinces are in 
no position either to finance the farm- 
er, or to enter into any speculative 
adventure such as suggested. 


Transferring Our Over-Draft 

The farmer who is in the fortunate 
position of not having exhausted his 
bank credit—and there are more 
farmers in this class than many of us 
realize, generally has no particular 
grievance against the present system. 
The complaints naturally come from 
the unfortunate victims of adverse 
conditions, who, having borrowed up 
to the safe banking limit and beyond 
it, require still more money to carry 
on. They ‘are generally, though not 
always, deserving of every sympathy, 
but they are not legitimate banking 
risks in any sense of the word. And 
yet most of the banks will risk fur- 
ther advances to thousands of these 
men rather than see them fall. If 
the immediate object of a provincial 
bank is to finance these people, good, 
bad and indifferent—or in other 
words, to advance money without 
proper security—then, such an insti- 
tution would be on a dangerously un- 
sound and speculative basis. It is 
highly conceivable, that, if provincial 
banks were formed, which would at 
once take over all these frozen and 
risky accounts, the present banks 
would heave a sigh of relief. 


Is Banking Accommodation 
Essential? 

But why all this agitation about 
banks and banking? When I farmed 
in the West in the early days—and it 
was hard sledding, too—I never went 
near a bank. I kept a bit of cash in 
the bureau drawer, and had credit in 
my store and implement house for 
necessary supplies. The bank meant 
absolutely nothing in my young life. 
If any one in the settlement had paid 
a debt by cheque, there would have 
been a riot. Such documents were un- 
known. When I first settled in Al- 
berta, years afterwards, there were no 
banking offices of any sort through- 
out the well-settled country lying be- 
tween Calgary and Edmonton. And, 
notwithstanding this, the farmers 
seemed perfectly happy and contented. 
There might have been a great void in 
their lives, but they certainly were 
not conscious of it. And now we are 
trying to make ourselves believe that 
banking facilities are the most essen- 
tial’ requirement of the agricultural 
industry, and that our very economic 
salvation depends on the particular 
brand of banks we do, or would like to 
do, business with. 


The Price of Easy Credit 

The experience of recent years, 
however, leads me to an entirely dif- 
ferent conclusion. The prosperous 
days and easy credit prior to 1917 led 
the Western farmer into unwise ex- 
pansion and extravagant business 
habits. Broadly speaking, such is un- 
questionably the case and tRe banks 
must shoulder their share o 
sponsibility. We would all have been 
vastly better off, and much happier, 
to-day if bank accommodation and all 
other forms of credit had, at that 
time, been flatly and arbitrarily with- 
drawn. Will anyone question that 
bald assertion? We are in the hole 
now, owing much more money to the 
banks than we have any license to, 
having regard to our assets and peace 
of mind. The only remedy seems to 
be to worry through the best we can, 
or, if we can’t, just go broke like good 
sports, and start life all over again, 
sadder but wiser men, always, how- 
ever, having in the back of our heads 
the firm and fixed determination never 
to borrow again so that we may never 
“go broke” again. 


The New Reformation 


It strikes me very forcibly, that 
what we want from now on is not dif- 
ferent banks or more banks and more 
credit, but the exact opposite. ‘What- 
ever money we owe now we must re- 
pay as best we can and then, instead 
of reforming the banks we must 
tackle the much less spectacular and 
exhilarating job of reforming our- 
selves away from leaning on money 
lenders, but to pay as we go and not 
to rush head over heels into debt—to 
banks or anyone else—even though a 
plausible and persuasive gentleman 
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has something to sell and is willing to 
give us credit. Our present problem 
is not to create a new kind of bank, 
but to stave off payment of what we 
owe to the old kind of bank, until bet- 
ter times come and we can produce 
the wherewithal to pay and get a lit- 
tle ahead for the rainy day. We 
should then visit a quiet, secluded spot 
and vigorously proceed to formulate 
good resolutions for our own future 
guidance on the subject of debt. The 
moral of all this is, of course, that to 
those who have no pressing bank lia- 
bility, there is no pressing banking 
problem. So let us all pull together 
and get rid of it. No fancy legislation 
is necessary. 


BLUE RUIN TALK 
WILL FRIGHTEN AWAY 
BRITISH AND U.S. CAPITAL 


(Continued from Page 1) 

It is folly to say that Canada can- 
not support more than 9,000,000 peo- 
ple. It is folly to say that 9,000,000 
people can. support Canada. We have 
room for millions more and need 
these millions. The factories: as well 
as the farms need men. There is no 
surplus labor supply in Canada. The 
United States is learning now the 
lesson of reducing labor supply below 
normal, The big steel mills of Penn- 
sylvania and the textile mills of New 
England cannot find sufficient labor 
at home: Wages have risen so rap- 
idly as to create a certain degree of 
inflation. This is chiefly due to re- 
strictive immigration laws. ‘Canada 
has suffered as a result of the United 
States’ plan of reducing immigration. 
The demand for labor has not been 
met from the usual European sources. 
Canadian workmen have been tempt- 
ed by the inflated wages prevailing 
across the line and the drain from 
Canada has been great. Our present 
inimigration is not sufficient to re- 

lace this drain. If only to meet the 
osses Canada needs a vigorous im- 
migration policy; not a policy built 
on the pessimism of the farmer and 
the fear of the workingman. 


Sir Henry Thornton says that if 
Canada gets capital the immigrants 
will follow. But Canada will get, 
neither capital nor people unless: it 
stops talking. blue ruin for political 
purposes; until it advertises Canada’s 
roses as well as its thorns—for the 
roses are here and they are bigger 
than the thorns. 

As a preliminary the Dominion 
government might decide that Cana- 
da needs people—any rugged, honest 
race of people who will pioneer as our 
forefathers did—and it might then 
go after those people regardless of 
the opinions of narrow-minded minor- 
ities. As a second step the provincial 
governments might review. their 
methods of developing their resources 
to see if every proper encouragement 
is given to individual initiative and 
to —_ capital to undertake their 
realization. And every private individ- 
ual. might take an inventory of his 
friends and find out if the number of 
those who have made good in Canada 
does not outnumber a hundred to one 
the few who have grasped for too 
much and too quickly and have 
stumbled. 


Nearly 4,000 Farmers 
Hold Stock in Banks 


Nearly four thousand persons, des- 
ignated as farmers, ranchers and fruit 
growers in Canada, were registered as 
shareholders in Canadian chartered 
banks in 1922, according to a report 
brought down in the House recently 
by the Minister of Finance. The num- 
ber of farmer shareholders, by pro- 
vinces, was as follows: Alberta, 216; 
British Columbia, 93; Manitoba, 830; 
New Brunswick, 65; Nova Scotia, 245; 
Ontario, 1,188; Prince Edward Island, 
ys! Quebec, 465, and Saskatchewan, 


~ 


To Leave the Banking 


Business for Banks 


Because, according to figures com- 
piled by Chief Inspector Cowley, the 
penny banks in the public schools of 
Toronto are costing $23,358 per year 
in time for their operation, the Board 
of Education is considering their abo- 
lition. It is' also felt that, with sav- 
ings banks on almost every important 
corner in the city, the school banks 
are something of a superfluity. 


Mr. Cowley figures the cost thus: 
Collecting deposits, time equal to 70 
days per week, or 2,800 days per year, 
$16,889; counting money, 14% days 
per week or 570 days per year, $4,319; 
posting ledgers, $1,200, and supplies, 
,000. This is some of the work now 
occupying the time of principals and 
their assistants, reeommended against 
in the recent report on the rearrange- 
ment of the work of these officials is- 
sued by the chief inspector. 


—— 


ALBERTA’S DEFICIT 


Although there has been a_ sub- 
stantial paring down of expenditures 
in many lines, particularly in contem- 
plated capital expenditure, the United 
Farmers of Alberta Government Bud- 
get presented in the Legislature esti- 
mates a deficit on operations this year 
of $1,016,239.15. This will make the 
deficit at least $5,000,000 for the last 
three years. 


Royal 
Barle Tower, of the Royal Bank at 
Moncton, has been transferred to St. 
John’s, Nfld. 


Dominion 
W. E. Glenney, manager of the Hes- 
peler branch of the Dominion Bank, has 
been transferred to the Huntsville 
branch. 


Commerce 
Robert Gibson, manager of the Cobalt 
branch of the Bank of Commerce, has 
been transferred to the branch at Balmy 
Beach, Toronto. 


Stocks yielding 6% to 8% 


An unbroken record of dividendcs is an important 
feature placing the preferred and capital stocks listed 
below in the investment class. We recommend the pur- 
chase of these stocks for strictly investment purposes. 
Bell Telephone 650 
Canada Cement, pref 
Canadian Locomotive, pref.... 
Canadian Gen. Electric, pref. 
Consumers’ Gas 
Dominion Canners, pref......... 
Bank of Nova Scotia..... 
Steel of Canada, pref. 


Our Stock Department will be glad to give fu 
any of the above securities. Orders Snatited erie a 


Aumilius Jarvis & Co. 


Ottawa Montreal 


293 Bay St. 
New York London Eng: 


Toronto 


FORM A SMALL SYNDICATE— 
BUY THIS MINING CLAIM FOR A GAMBLE 


Situated in the great producing area of Kirkland Lake, surrounded on 
all sides by working properties or properties showing rich gold ore, is 
this one claim. In the next couple of years some of the adjo ning mines- 


will pay a handsome sum for it. 


Look at the Courrian claim in Porcupine. 
for it recently. 


You can have this patented claim for $3,000. Six young men 
$500 each with an excellent chance of getting $5,000 sons Sack ~~ ins 
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The Rochester paid $85,000 


ARTHUR E. MOYSEY 


& CO. | 
FOUNDED 1904 LIMITED 
SPECIAL ANALYTICAL REPORTS ON 


THE LEADING MINING AND 
INDUSTRIAL ISSUES SENT ON REQUEST, ; 


242 BAY ST. (Tel. Adelaide 3680) TORONTO 


NEW YORK 
COBALT, Ont. 
PORCUPINE 


BUFFALO 
KIRKLAND LK. 


SYRACUSE SUDBURY 


INVESTMENTS 


PRIVATE WIRE CONNECTION STOCKS AND BONDS BOUGHT 
WITH NEW YORK, MON- AND SOLD— MARGIN 
TREAL, TORONTO ACCOUNTS CARRIED 


CORRESPONDENCE INVITED 


Galloway," Cleary & Co. 


Stock Brokers and Financial Agents 
REGINA 


FINANCIAL SERVICE 


S the result of many years’ experience in 

the responsible duties of Trustee under cor- 
porate mortgages securing Bonds, Debentures and 
Debenture Stock, Transfer Agent and Registrar 
for the Capital Stock of incorporated companies 
and Trustee for property in escrow, our Trust 
Department offers unexcelled service in this class 
of business. 


Our charges are moderate for work of this kind. 


We invite your business. 


THE 
TORONTOGENERALTRUSTS 
CORPORATION ; 


Head Office: Bay and Melinda Streets, Toronto 
Branches : Ottawa, Winnipeg, Saskatoon, Vancouver 
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DIFFERENT WHEN YOU ARE IN POWER 


ae remarkable thing about the farmer governments in 
the Western provinces is that they are not pandering 
to the farmers to the extent that the old line parties pre- 
viously pandered to the same farmers. Altogether the 
tendency under the agricultural regime has been in the 
direction of sound and stable legislation in the face of de- 
mands for all sorts of experiments. 

The reason for this condition of legislative affairs is 
evident when the situation is analyzed. Under the two- 
party system the old-line politicians bid against each other 
for the farmer vote. The price was usually high, and the 
province as a whole paid the shot. Now that the farmers 
are in power it is different. Block leaders, who made un- 
reasonable demands upon the former dominant parties, 
now find that they are in positions of public responsibility 
and realize that it is not in the public interest to do the 
things which they demanded of other governments. 

_ Whether or not the Farmer political party will con- 
tinue as-a permanent factor in public affairs, or whether 
there will be a realignment and a return to some kind of 


_. two-party system, is problematical, but there can be no 


doubt about the educational advantage to the farmers and 
their leaders of their actual experenze .n 1unnipg public 
afiairs, 


STEEL AN ECONOMIC WASTER 

WVLeE public attention is largely centred on the losses 
to unfortunate individuals through the collapse of 

the bubble projects of LR. Steel, there is another side to 

the failure which affects the community as a whole in an 


economic way and which should have the serious attention 
of legislators. We refer to the dissipation of millions in 
capital, a loss not only bearing directly upon the available 
supply but exercising an influence over the whole invest- 
ment situation.” 

Steel’s high pressure salesmen secured about $10,000,- 
000 by inducing people who could not afford to speculate 
to draw on their bank savings or dispose of government or 
other bonds. This money, accumulated by hard work 
and thrift, was being employed to finance the nation or 
facilitate trade and commerce. Now it has been frittered 
away—lost through inefficient merchandising, the infla- 
tion of real estate, timber limits, sugar plantations, coal 
_Mines, ete., or spent by easy-come easy-go stock salesmen. 
And not only is the money lost, but that thrift by which 
it was accumulated has been discouraged. 

We have no argument with those who say that Steel 
Was sincere. He, perhaps, did believe that he could make 


money for those who invested with him. He started with 


a sound idea but lost his head when he got milliong instead 
of thousands. That he did not mean to bring ruin to 
thousands of people by taking their savings to finance his 
visionary schemes makes little difference. People must 
learn to protect themselves against these roseate propo- 
sitions. The only way that future Steels can be prevented 


from doing the same thing is by educating the people to 
the rudiments of investing so that they will realize for 


themselves that get-rich-quick schemes are to be shunned, 
by intelligent publicity on the part of the stable financial 
and industrial institutions, and by the passing and en- 
forcement of inteiligent legislation to insure that even 
when speculative ventures are justified the investors shall 


be under no misapprehensions as to what they are doing. 


DIRECTORS WHO DO NOT DIRECT 
aq CENTLY the director of a Canadian financial insti- 
tution had his attention called to a serious impairment 
of the capital of his company, an impairment that did -not | 
show in the published reports of the company but was in- 


dicated in government blue books, He was told that the 


company Was carrying certain assets on its books at far 
_ over their market value. The director readily admitted to | 
sas anformant that this was the first intimation he had re- { 


uf the situation. He said that he was a director but | 
hered with the company. 


fesent time there are negotiations for the mer- 
up of companies in a certain industry. In- 
ieerning the agreements being entered into 
h one of the directors. “I don’t know a 
the frankly admitted. “I think the presi- 
id something but he never called a meet- 
rs and never told us what was up.” This 
be guessed, has no large financial inter- 
but is on the board merely as the rep- 
in group of bond holders. How well 

} easy to judge. 
mumerous cases of concerns failing, 
eholders, where directors have 
he ground of ignorance of the true 
» They did not know that the 
b; d way, but relied on the man- 
erests they could not be ex- 
h every pulsing artery of the 
e n the excuses offered. 
* the president of one of 
sto be relieved of blame 
ne ground that he 


: that had been 


ibility for 
they len 


bee 
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if they attend they should demand and get full informa- 
tion on every phase of the company’s operations, studying 
policies rather than perfunctorily giving assent to every 
proposition laid before them. This duty they owe to the 
shareholders whom they represent. 

The amendment to the Bank Act, that the annual re- 
port give a record of the roll-call of each meeting of di- 
rectors so that the shareholders may judge as to how their 


ea | appointees are discharging their responsibility, provides a 


suggestion which might well be adopted by other financial 
and industrial institutions. 


NOT WANTED IN CANADA 

yan Z. FOSTER, whose indictment for criminal 

libel and for seditious utterances has made him notor- 
ious throughout the United States, and who is expected to 
be the top liner at the May Day demonstration of the steel 
workers at Sydney, has, recently been advocating Soviet- 
ism in Minneapolis. Foster, who is editor of the Labor 
Herald at Chicago, was a leader in the steel strike in 1919 
and is generally prominent in radical movements. One 
case against him, resulting from the convention of the 
Communist party in a Michigan woods last August, is now 
in the court. In the meantime Foster is out on bail and 
doing his bit to help spread propaganda for the sovietizing 
of North America. 

Foster is a supporter of the red labor international and 
has endeavored to force his principles on the American 
labor unions. There are converts to this red religion 
among the steel workers at Sydney whose idea is to sup- 
plant the present capitalist government with a soviet gov- 
ernment and to take from the capitalists the control and 
ownership of the raw materials and machinery of produc- 
tion so that collective ownership may be established. 

If Foster succeeds in widening the breach between 


*! capital and labor in the maritime steel industry he will go 


home happy. Canadian labor stands to gain nothing by 
his visit. 


FOR CHEAP NIAGARA POWER 

wHat would you think of a banker who allowed a mil- 

lion dollars a day of real money to be thrown into 
the fire, or an oil man who allowed a million dollars’ worth 
of oil to be burnt up every day because he was not ready 
to barrel it? These were questions asked by T. Kennard 
Thomson, consulting engineer, New York, in broadcasting, 
through the courtesy of the American Telephone & Tele- 
graph Company, his project for Niagara Falls Junior to 
develop power on the Niagara River. Mr. Thomson’s idea 
is not a new one to readers of THE FINANCIAL POST. 
He proposes not only to dam the Niagara River but to tun- 
nel Goat Island, thus getting the nfaximum of power from 
the river by creating a new fall as well as utilizing the 
present one. 

In the carrying out of Mr. Thomson’s scheme, the Chip- 
pawa development of Sir Adam Beck and the Ontario 
Hydro Commission would be dispensed with. This would 
mean the scrapping of a hundred-million-dollar project, 
but Mr. Thomson says that eventually this will have to 
come in order that the cause for cheap power shall be 
served to the extent of developing the maximum of Nia- 
gara’s energy. 

Interest in Mr. Thomson’s scheme for development of 
Niagara is greatly increased by the revelations regarding 
the Chippawa development before the Gregory Commission | 
—revelations which indicate that the canal idea has re- | 
sulted in power for Ontario at a cost which promises to 
make Beck’s project a burden rather than a boon to in- 
dustrial development in this province. 


AUSTRIA SEES A BREAK IN THE CLOUDS 
eres Austrian budget which was lately discussed before 

the National Assembly furnishes a striking example 
of the efforts put forth by Austria since the agreement 
arrived at at Geneva and of the value of the moral factor 


in the life and conduct of a nation, says the Paris 
Cablogramme. 


It will be remembered that the League of Nations stip- 
ulated as a condition of international financial aid that 
Austria should place her financial system on a sane and 
stable basis and allowed the Viennese government two 
years to wipe out the large deficit in its budget. 

Up till that time Austria had been rushing headlong in 
the midst of economic chaos to utter ruin. Every day her 
financial, industrial and commercial life was becoming 
more and more involved in disaster. 


The action of the League and the mere prospect of a 
better future have sufficed to restore to the Austrian peo- 
ple that confidence in themselves which was lacking. With- 
out waiting for the actual credits, they have buckled to 
and made the sacrifices necessary for their regeneration 


and to justify the interest Europe has shown in them. 


The placing of the loans is now assured, but Austria 
has pot yet received the smallest advance on account of 
them. Notwithstanding this, however, the deficit in the 
budget has, in the first three months following the Geneva 
agreement, been reduced by no less than fifty-five per cent. 
Official salaries have been reduced by something like forty 


per cent. and new bases of taxation have been arranged, 


with the result that from November, 1922, to February, 
1923, receipts have been increased by 50 per cent. 

No doubt the stabilization of the crown has been large- 
ty responsible for the improved state of affairs, but it must 
not be forgotten that this stab‘lization is the result of in- 
ternal financial reforms. 

It is in any case a striking instance of how a conquered 


people, maimed. and practically ruined, have been able to 
make the effort necessary for their own recovery, their 
sole support being the promise of assistance and co-opera- 
tion they received from the victors. 


EDITORIAL NOTES 
THE NEWS despatches te!l of the closing of two banks 


in Chicago by the State Examiner. Another indication 
that government inspection does not prevent bank failures. 
* cad oe * 

ACCORDING TO Professor McGibbon, who investigat- 
ed banking conditions in Alberta for the provincial gov- 
ernment, the loans to farmers in 1921 were about $113,- 
000,000, or about double the deposits of $61,000,000. These 
figures comprise a basic argument against the establish- 
ment of a government bank because it could not find the 
funds in the province to meet the loans which would be 
demanded. 

* Bo * * 

PUBLIC ENDORSATION of the views of Sir Clifford 
Sifton as to the dangers of confiscatory legislation, such as 
has been in evidence in some of the provinces, has been 
given by Andrew Kelly, president of the Western Canada 
Flour Mills in his letter in THE FINANCIAL POST pub- 
lished last week. It requires courage to call for fair deal- 
ing for capital and the maintenance of the rights of the 
individual when so many of the popular. newspapers are 
supporting all sorts of socialistic ideas to gain the plaud- 
its of the mob. 

* *£ & & 

A GUELPH business man has been checking up Trade 
Commissioner Ward of Singapore on a statement made 
during a recent visit to the Royal city that the shipping 
trade of Singapore was the sixth largest in the world. The 
business man quotes the World Almanac, which puts 
Singapore 13th in the list. Government trade commission- 
ers should be careful of their statements. They must ex- 
pect that if they exaggerate on points on which they can 
be checked up, then their other statements will be 


i discounted, 


pened 


nh 
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The New Generation on the Farm 


re 
By EDWIN NEWSOME. - 


Lecturer, Farm, Mechanics, Consulting, Sanitary and Heating Engineer. 


To.meet boys and ‘girls, many of 
whom have gotten 7s a very early 
hour, gone out into barns, cow byres, 
etc., then breakfasted and driven 
from 3 to 8 miles every morning, 
spending the day from 9.30 to 4 at- 
tending lectures on all manner of sub- 
a has for a period of three 
months, been the experience of the 
writer and with what results? 
With what thoughts? Bee 
nutshell let it be stated that these 
boys and girls are going to be a fac- 
tor to be reckoned with by the indus- 
trial world. 

These farmer boys and girls have 
brains, They have the power to think 
in such a manner as will not only 
compare favorably with city bred 
boys and girls, but actually excel. I 
have seen, I have heard, I have talk- 
ed with these hundreds of boys and 
girls, the sons and daughters ef farm- 
ers. I have not been contented with 
lecturing to these young folk in the 
different lecture halls situated in 
eight different counties in Ontario, 
but I have visited the farms, the 
homes of these rising farmers and 
farmer-wives-to-be. I know whereof 
I speak. 

A Healthy Progressive Spirit 


Let me first say that the subjects 
upon which I lectured were: “Farm 

echanics,” “Rural Sanitation,” 
“Water supply and sewage disposal 
systems.” The equipment I had com- 
prised many tools, such as would en- 
able a lad to make all manner of re- 
pairs in wood and metal, cutting 
mitres, repairing belt, splicing rope, 
soldering all kinds of metals and 
keeping tools in good working order. 
The boys picked up the work in an 
amazingly short time. Many lads 
drove home mules in the evening 
brought things in to the lecture hall 
and made repairs themselves after 
chores were done. 

These boys and girls are not by any 
means content with a lot which on the 
face of conditions appears to be sub- 
servient to industrial pursuits. They 
are beginning to realize that if there 
is one industry which is. more im- 

rtant than: another it is tHe farm- 
ng industry. These boys and girls 
are endeavoring to fit themselves 
with such knowledge as will put farm- 
ing on a proper scientific, healthy 
basis. 

Viewing the question from the 
voint most closelv relating to the lec- 
"res I had to give, I concluded that 
first of all these coming farmers are 
going to do work on the farm hither- 


* 


to never attempted. They are going 
to buy full kits of tools, valued say 
up to $250. They are going to buy 
farm implements less frequently. 
How? By keeping those they have in 
a better state of repair and with the 
money they thus save, new equipment 
can be secured to increase the farm 
output and modern conveniences in- 
stalled in the home. 

With city conveniences sons and 
daughters wil] stay at home, and will 
when their time comes take up. farm- 
ing ingtead of helping to swell the 
population of the large towns and 
cities. There can be no question about 
the fact that the secret of a nation’s 
greatness, a nation’s happiness and 
true prosperity depends largely upon 
happy, prosperous and _ contented 
farmers, 

Mixing with both old and young as 
I have done for over three months 
leads me to believe that the farmer 
is from now on going to buy just 
those things that mean a larger de- 
gree of happiness and convenience in 
his home life. He will become a clear- 
er thinker in his comfortable home. 
He is even now thinking of higher 
prices of wheat or other goods he pro- 
duces only insofar as it affects his 
ability to buy essential things. Don’t 
say for a moment that the rising gen- 
eration of farmers long after city 
life; they long for a variation of oc- 
cupation. 

And this is why I believe that the 
subjects I lectured upon are going to 
help to'no small degree the establish- 
ing of contentment in the mind of the 
farmer. He has not been given a 
chance to learn applied mechanical 
science. He has had to leave school 
and follow a plow or harrow at too 
early an age. 

And. now, let me relate four cases 
in particular. Two farmers in Went- 
worth county own and operate about 
800 acres. There is a fairly large 
timber lot on each farm, mostly sugar 
bush. In one farm there are 6 sons 
an?’ 3 daughters. all happy. They 
have city conveniences in the home 
In the other 3 sons and 6 daughters 
living under same healthy conditions 
doing well, all going to marry either 
sons or daughters of farmers. Of 
those two families 6 attended the 
short courses. 

Another farmer has two sons and 
two daughters, The two sons attended 
the short courses. One dauchter is 
eraduating a nurse and she vows that 
she will go around ministering to the 
needs of her less fortunate sister 
farmers’ wives and wives-to-be, the 


More German Propaganda 


_ Since the French occupation of the Ruhr, scarcely a day has passed in 
which reputable newspapers in Toronto and other parts of Canada have 
not published in one form or another “opinionative” items of “news” emanat- 
ing presumably from their correspondents but in reality from German 
sources. — THE FINANCIAL POST has, since the armistice, continually 
warned its readers against being misled by propaganda of this kind which 
has without cessation been foisted upon the Canadian press. Apparently 
even our best dailies are unable to distinguish it from genuine news. 

One of the latest instances in @onnection with the Ruhr events is the 
story of the misgivings which are supposed to be troubling the minds of 
English manufacturers, who, we are told, see France gaining control of 
practically the whole of the continental iron industry to the detriment of 


Britain’s trade. 


Our French financial contemporary, the Paris Cablogramme, exposes 
the source of this cause for alarm in an article which, translated, reads as 


follows: 
German propaganda is very active. 


This is a fact we must recognize. 


It is 


of two kinds; the first, intended for home consumption, plays up national sen- 
timent in order to justify the uncompromising attitude of the SGerlin Govern- 


ment. 


The other. for foreign consumption, with a studied show of moderation. 


seeks to cultivate at New York, Rome, London, and in other countries which have 
business dealings with the Reich, an atmosphere favorable to the idea, either of 
intervention in favor of Germany or of an effective opposition to the Franco- 


Belgian action. 


_No doubt, Chancellor Cuno, who has already been knocking at all doors, has 
satisfied himself of the impossibility of obtaining the official support of America 


or of Great Britain, but h 


e does not despair of influencing publie opinion in 


these countries to exercise certain pressure on their governments. 


The ‘Frankfort 


Gazette” publishes a “long letter from its London corres- 


pondent and explains, according to its own ideas, the feeling in England with 
regard to “the aims which France is pursuing in the Ruhr.” 


_ The title itself is sufficient to indicate the tendency of the articles: “Why 
is France Occupying the Ruhr?” And it sets out to explain the secret aims of 
the French Government as contrasted with its officially proclaimed aims and 
thus to creste a feeling of suspicion or distrust in the mind of Great Britain. 
The “Fronkfort Gazette” admits that opinion in England is not united as to 


the reasons determining this occupation. 


It declares, however, that if the French 


Government seeks to separate, cither economically or politically, the Rhine dis- 
trict and the Ruhr from the rest of Germany it will have the whole of England 
aguinst it, In the Gazette’s own opinion, co-operation between the German coke 
interests and the mineral producers of Lorraine would be in no way inimical to 
British tmterests if it were effected on a basis of reciprocity and of absolute 


equ“ lity. 


England would only oppose iteif it were being made a cloak to conceal 


exclusive French control..Up to the present it has not suspected any such design 
on the part of France, especially as it is satisfied that German industry will not 


allow itself to be “gotten the better of.” 


If then, as the French Government contends, the occupation has the sole aim 
of breaking Germany’s industrial resistance on the question of reparations, Eng- 


land can only rejoice in its success provided that is not purchased at the cost 


of an eoonomic disaster. 


But; continues the Gazette insidiously. the successive phases of the occupa- 


tion have opened the eyes of a large number of Englishmen. 


They are beginning 


to ask whether France has really no ulterior motives other than the idea of 
solving the reparations question, and what will happen if Germany is obliged to 


yield. 


It will be recognized at once how cleverly 


formulated in its objective form. 


this crafty statement is 


sie 


The great Rhenish journal then goes on to rg ive” ction. on. 


the part of England, and calls upon Ramsay 


phile attitude before, during, and after the war i 
ledge, to suggest the idea of an “econo 


ently adds the Gazette, an economic d 
be brought about by private action,: 


dangers with which that occupation 
occasion to institute such a program 
And to better justify the occa 
organ adds: “England is not a vel 
function by the force acquired duri 
be in urgent need of German initiat 
a profitable manner.” ‘ 
Will London rise to this tempt! 
Most of us have read in the d 
as typical of the brutality of the F 
a small child in the Ruhr district 
throughout Germany. Here 1s the i 
February 5: 
A distressing accident from every 
the Bilck station. An army service co 
were carrying soup to the men on 


caught and went off, the bullet ae 
station and wounding one of —_ tt 
with grief at the accident of whie 


commit suicide, The military aw 
sympathy with the family of the} 


dutj 
case the corporal slipped and fell to the 


‘March 30, 


other daughter is going to 
This farmer has just compl 
home and plans to install plum 
bathroom, hot and cold water, He 
erates about 160 acres. 
all the chores they can before cer 
to the lectures and off at night to 
the evening work on the farm. 
the grim determination of thoge lad 
to make good is splendid. 

The last of the four cases to 
is, sad to say, not as encouraging, 
young farmer about 30 years of a 
a young wife 26 years of age, f 
children, one a few months old, i 
in a home without necessary con 
iences. Yet on that farm is situat 
fine barn, cow byres, milking 
chines, etc. The water supply is 
erated with a gasoline engine, 
land, about 640 acres, is less n 
third under cultivation—and he ¢ 
a car. This man has been ove 
on farm equipment and undersold 
home comforts and what is the me 
tal attitude of this man and his wif 
The ‘example is discouraging oth 
well able to buy equipment they could 
use to good advantage. ee 

The Short Course Students, will 
come modern farmers. They wil] 
things in a different light. 
be a power to be reckoned 
in not too distant a date. They ¥ 
be better able to look after their 
pair work, do it themselves, 
taught how to use tools, they will d 
velop a bigger buying power fg 
those things which go to make Ii 
on the farm more interesting. I firm- 
ly believe therefore that the mant 
facture of tools, of modern farm ap 
ances, of sanitary and heating 
tures, etc., should pay more atte 
to the farmer and his needs. 


E 


Little Unemployment 
Throughout Canada 


The trend of employment as re 
ed in reports from employers of labor 
to the Dominion Bureau of cs. 
was ,favorable at the beg 


March, although the move : 
not pronounced. Returns were te 
ceived from 6,387 firms with an ag 
gregate working force of 743,128 pei 
sons as compared with- 741,511 @ 
February 1. The index number 
therefore, rose slightly from 895 ¢ 
the latter date to 89.9 for the pe 
being surveyed. Varying conditiol 
were indicated in different industrie 
manufacturing generally was decide 
ly more active than at the begin 

of the preceding month, but contrac 
tions continued to be recorded im 
transportation, construction and ¢ 
The commencement of seasonal gs! 


ime « 


ness in logging camps, moreover, af- 


fected a large number of workers 
coal mining showed consid 
losses. ‘ 


nd 
is 


IMPORTS FROM U. 8, INCR! 


Canadian imports of Ameriean mer- 
chandise increased over $16,000,000 in 
the month of January as 
with January, 1922. according 
ures compiled by the Department of 
Commerce at Washington, These fi¢- 


how Ja to al 
ures show auary xe ad 


tal was $377.558,000. comvared 
$329,991,000 for the 
period of the preceding year, 


Personals 


A. J. ROBERTS, who since last 
has been district manager at Melf 
Sask., for the Northwestern Life © 
has now been promoted to the mana 
ship of Northern Saskatchewan’ 
headquarters at Saskatoon. 

SIR CHARLES GORDON has 
elected to the board of the Mont 
Locomotive Works. Sir Charles is 
vresident of the Bank Monti 
president of the Dominion Textile O 
pany and is on the board of a 1} 
number of other financial and in 
trial institutions. ‘ 

WILBERT HOOEY. who died in Tor 
onto recently was formerly a manufa® 
turer, having founded the Eureka 
frigerator Co., which was later sold t@ 
Keenan Bros. of Owen Sound. He lived 


in Toronto 40 years and for 30 yeats 
was engaged in the manufacture of re 
frigerators. 


P. G. LEANEY. who has been _ ap 


pointed manager for the city of 

nipeg of the Monarch Life Assurance 
Company has for more than eight 
years been associated with the Metro- 
volitan Life as manager at Brandon, 
Calgary and Winnipeg. His - entire 


business career has been devoted to the = 


vrofession of Life Insurance in Ca 
as well es in England. 

LT.-COL. F. BUCKLEY. has been am 
vointed minister of the Overseas Tradé 
Nenartment of the British Government 
which at the end of this month will be 
represented by four offices in Canada, 
one each at Montreal, Toronto, Winn 
veg and Vancouver. The first office 
was established in Montreal in 1907, 
two more in 1918. and the Vancouver 
office this year. Previous ministers 
the Overseas Trade Department include 
Sir Hamar Greenwood. Sir Arthur Steel 
Maitland, and Sir Phillip Lloyd Greame 
mow president of the British Govern- 
ment’s Board of Trade. 

WILLIAM ‘RALPH MEREDITH. the 

ing London lawyer who passed away 
enly recently, leaves but one of the 
Merediths sti at the practice 
r. That is T. G. Meredith, the city 
sr of London. There are stil 
embers of the family on the bench. 
“Meredith was the son of Et- 
tho died j@ year or so ago an 
lieved Domir ide fame as 3 
en lowed in his 
i te has been 
d criminal 
gale mu 

nce of the 
j oe ee 

ua 
Hall. 


The lads de 


to fig- 


corresponding 


INVESTORS’ INC 


Information under this head is given in answer to direct requ 
are readers of THE FINANCIAL - Only questions re 
answered by mail direct. We would remind correspondents t 


to enclose 3 cents in postage stamps to cover postage 

CAMAGUEY BONDS - | difficulty sho 

D. M., Nova Seotia.—Give me your|¥OUF stock. 2 

opinion of * Camaguey first mortga entering a fig 
bonds 6%% at 99. 


The -Camaguey 
bonds are of course in a different 
class. There are a fewer n : 
the bonds and y are not in as well 
established a market, but may 
be approached with confidence by the 
investor. 


HOLLINGER MINES © | 
bscriber, River John.—What is your 
seinton of Hollinger [Gold Mines , at 
13.507 Eee ae nce 
Hollinger paid 3 per cent. dividend 
in 1917 when the | company 
came into operation, 5 per cent. in 
1918, 7 per cent. in 1919, 9 eent. 
in 1920, and 18 per cent. in ~~ 

same rate is being continued {at 
announce- 


present time 
ment regarding in dividends] — 


may be expected in 


Cc. P. R. DEBENTURE STOCK 


Reader, Bridgetown.—Would like your 
opinion of Canadian Pacific Railway 4% 
debenture stock. ; 


Canadian Pacific Railway four per 
cent. debenture stock is quoted at 
about 79 in London and the £577 
would ae mae jee of $2 . A 
good market’ 
veloped in New York City and other 
American financial centres. and it 
may be regarded as an _in- 
vestment and the future of this need 
give you no cause for worry. 


ST. MAURICE BONDS © 


Reader, Nova Scotia.—Would like 
your opinion of St. Maurice 6%%j} Reader, Nov 
bonds at 102. F your opinion 2 

St. Maurice 6% per cent. bonds are} Powe? Consolic 
a thoroughly sound investment. At this} Montreal 
figure they are two points above the} Consolidated 
price at which they were }very high level 
offered some six weeks ago. has| fied by the ing 
been due to the stre of the|-corporation. | 
New York bond market. This is not aj organization 
security that is likely to show any part of 
sreat enhancement in value, but 0 
cafe investment returning a 
y:eld is satisfactory. 


: LION MEAD TIRE 


L. S., Ottawa—Will you kindly give 
me any information you have concern- 
ing the Lion Mead Tire Company. whose 
office and factory.are in Hull, Que. 
Is their stock of a speculative nature? 


The Lion Mead Tire Company is 
capitalized at $2,500,000 and o 
a factory at Hull, Que. THE F 
CIAL POST has advised against the 
purchase of stcck in the comp: ex- 
cept as a speculation. It will a 
long time before it will be on a divi- 
dend basis. You might experience 


Reader, River 
your opinion of 
mon at 74, as 

Steel of Ca 
improved its ¢ 
did not earn t 
dividend upon 

stock 


ed if you will 
tion as vossibl 
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4%- debenture 
ally at 98%. 


Canadian } 
anteed first 1 


ent rate of e 
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security may 
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HYDE 


Ww. I..M.. 
let us know 0 
is one of the 
Tefas. Thev 
in charge of 


Hyde Prod 


concern wit 


are offering 
personal pro 
the organize 
or 315 abov 
when the com 
and had asse 
canvitalizatio 
When the ov 
eare of th 
shares and 
Hyde at var 
are now bei 
Mr. Seale 
eight produ 
of exéellent 
being drilled 
ment to be 
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1,200 barrels 
at $2 a ba 
the Damon 


complete review " a 
of Canadian investment and business condi- 
tions and commodity markets, written by 
leading authorities on each subject. 


SEND your name and address now and we 
will forward you the latest issue. Write 


Royal Securities 
Corporation, Limited 


244 Bay St., Toronto 
164 James St., Montreal 
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DIFFERENT WHEN YOU ARE IN POWER 

HE remarkable thing about the farmer governments in 

+ the Western provinces is that they are not pandering 

to the farmers to the extent that the old line parties pre- 

viously pandered to the same farmers. Altogether the 

tendency under the agricultural regime has been in the 

direction of sound and stabie legislation in the face of de- 
mands for all sorts of experiments. 

The reason for this condition of legislative affairs is 
evident when the situation is analyzed. Under the two- 
party system the old-line politicians bid against each other 
for the farmer vote. The price was usually high, and the 
province as a whole paid the shot. Now that the farmers 
are in power it is different. Block leaders, who made un- 
_ Yeasonable demands upon the former dominant parties, 
now find that they are in positions of public responsibility 
', and realize that it is not in the public interest to do the 

things which they demanded of other governments. 
Whether or not the Farmer political party will con- 
tinue as-a permanent factor in public affairs, or whether 
there will be a realignment and a return to some kind of 
_ two-party system, is problematical, but there can be no 
. doubt about the educational advantage to the farmers and 
' their leaders of their actual exper.ence in running public 
afiairs. 


STEEL AN ECONOMIC WASTER 


: Wille public attention is largely centred on the losses 

to unfortunate individuals through the collapse of 

the bubble projects of L.R. Steel, there is another side to 

the failure which affects the community as a whole in an 

economic way and which should have the serious attention 

of legislators. We refer to the dissipation of millions in 

- capital, a loss not only bearing directly upon the available 

supply but exercising an influence over the whole invest- 
ment situation.’ 

Steel’s high pressure salesmen secured about $10,000,- 
000 by inducing people who could not afford to speculate 
to draw on their bank savings or dispose of government or 
other bords. This money, accumulated by hard work 
and thrift, was being employed to finance the nation or 
facilitate trade and commerce. Now it has been frittered 
away—lost through inefficient merchandising, the infla- 
tion of real estate, timber limits, sugar plantations, coal 

_mines, etc., or spent by easy-come easy-go stock, salesmen. 
And not only is the money lost, but that thrift by which 
it was accumulated has been discouraged. 

We have no argument with those who say that Steel 
was sincere. He, perhaps, did believe that he could make 
money for those who invested with him. He started with 
a sound idea but lost his head when he got millions instead 
of thousands. That he did not mean to bring ruin to 
thousands of people by taking their savings to finance his 
visionary schemes makes little difference. People must 
learn to protect themselves against these roseate propo- 
sitions. The only way that future Steels can be prevented 
from doing the same thing is by educating the people to 
the rudiments of investing so that they will realize for 

themselves that get-rich-quick schemes are to be shunned, 
: by intelligent publicity on the part of the stable financial 
and industrial institutions, and by the passing and en- 
forcement of intelligent legislation to insure that even 
when speculative ventures are justified the investors shall 
be under no misapprehensions as to what they are doing. 


DIRECTORS WHO DO NOT DIRECT 


$e SCENTLY the director of a Canadian financial insti- 

tution had his attention called to a serious impairment 
of the capital of his company, an impairment that did -not 
show in the published reports of the company but was in- 
dicated in government blue books. He was told that the 
company was carrying certain assets on its books at far 
over their market value. The director readily admitted to 
his informant that this was the first intimation he had re- 
ceived of the situation. He said that he was a director but 
seldom bothered with the company. 

At the present time there are negotiations for the mer- 
ger of a group of companies in a certain industry. In- 
formation concerning the agreements being entered into 
was sought from one of the directors. “I don’t know a 
thing about it,” he frankly admitted. “I think the presi- 
dent has arranged something but he never called a meet- 


director, as might be guessed, has no large financial inter- 
est in the company but is on the board merely as the rep- 
resentative of a certain group of bond holders. How well 
he represents them is easy to judge. , 

There have been numerous cases of concerns failing, 
with severe losses to shareholders, where directors have 
excused themselves on the ground of ignorance of the true 
condition of the company. They did not know that the 
company was getting in a bad way, but relied on the man- 
ager. They had so many interests they could not be ex- 
pected to keep their fingers on every pulsing artery of the 
company’s operations. Such have been the excuses offered. 
As recently as during the past year the president of one of 
Canada’s largest institutions asked to be relieved of blame 
for a catastrophe that came about, on the ground that he 
was not aware of the severity of losses that had been 
suffered. \ 

Directors must direct or assume full responsibility for 
the consequences of their lack of attention. If they lend 
their names to corporations for use in filling out the direc- 
torate list, they should attend the directors’ meetings; and 


ing of the directors and never told us what was up.” This . 


THE FINANCIAL POST 


if they attend they should demand and get full informa- 
tion on every phase of the company’s operations, studying 
policies rather than perfunctorily giving assent to every 
proposition laid before them. This duty they owe to the 
shareholders whom they represent. 

The amendment to the Bank Act, that the annual re- 
port give a record of the roll-call of each meeting of di- 
rectors so that the shareholders may judge as to how their 
appointees are discharging their responsibility, provides a 
suggestion which might well be adopted by other financial 
and industrial institutions. 


NOT WANTED IN CANADA 
was Z. FOSTER, whose indictment for criminal 
libel and for seditious utterances has made him notor- 
ious throughout the United States, and who is expected to 
be the top liner at the May Day demonstration of the steel 
workers at Sydney, has, recently been advocating Soviet- 
ism in Minneapolis. Foster, who is editor of the Labor 
Herald at Chicago, was a leader in the steel strike in 1919 
and is generally prominent in radical movements. One 
case against him, resulting from the convention of the 
Communist party in a Michigan woods last August, is now 
in the court. In the meantime Foster is out on bail and 
doing his bit to help spread propaganda for the sovietizing 
of North America. 5 
Foster is a supporter of the red labor international and 
has endeavored to force his principles on the American 
labor unions. There are converts to this red religion 
among the steel workers at Sydney whose idea is to sup- 
plant the present capitalist government with a soviet gov- 
ernment and to take from the capitalists the control and 
ownership of the raw materials and miachinery of produc- 
tion so that collective ownership may be established. 
If Foster succeeds in widening the breach. between 


| capital and labor in the maritime steel industry he will go 


home happy. Canadian labor stands to gain nothing by 
his visit, 


FOR CHEAP NIAGARA POWER 

yaa would you think of a banker who allowed a mil- 

lion dollars a day of real money to be thrown into 
the fire, or an oil man who allowed a million dollars’ worth 
of oil to be burnt up every day because he was not ready 
to barrel it? These were questions asked by T. Kennard 
Thomson, consulting engineer, New York, in broadcasting, 
through the courtesy of the American Telephone & Tele- 
graph Company, his project for Niagara Falls Junior to 
develop power on the Niagara River. Mr. Thomson’s idea 
is not a new one to readers of THE FINANCIAL POST. 
He proposes not only to dam the Niagara River but to tun- 
nel Goat Island, thus getting the nfaximum of power from 
the river by creating a new fall as well as utilizing the 
present one. 

In the carrying out of Mr. Thomson’s scheme, the Chip- 
pawa development of Sir Adam Beck and the Ontario 
Hydro Commission would be dispensed with. This would 
mean the scrapping of a hundred-million-dollar project, 
but Mr. Thomson says that eventually this will have to 
come in order that. the cause for cheap power shall be 
served to the extent of developing the maximum of Nia- 
gara’s energy. ; 

Interest in Mr. Thomson’s scheme for development of 
Niagara is greatly increased by the revelations regarding 
the Chippawa development before the Gregory Commission 


sulted in power for Ontario at a cost which promises to 
make Beck’s project a burden rather than a boon to in- 
dustrial development in this province. 


AUSTRIA SEES A BREAK IN THE CLOUDS 
oo Austrian budget which was lately discussed before 

the National Assembly furnishes a striking example 
of the efforts put forth by Austria since the agreement 
arrived at at Geneva and of the value of the moral factor 
in the life and conduct of a nation, says the Paris 
Cablogramme. 

It will be remembered that the League of Nations stip- 
ulated as a condition of international financial aid that 
Austria should place her financial system on a sane and 
stable basis and allowed the Viennese government two 
years to wipe out the large deficit in its budget. 

Up till that time Austria had been rushing headlong in 
the midst of economic chaos to utter ruin. Every day her 
financial, industrial and commercial life was becoming 
more and more involved in disaster. 

The action of the League and the mere prospect of a 
better future have sufficed to restore to the Austrian peo- 
ple that confidence in themselves which was lacking. With- 
out waiting for the actual credits, they have buckled to 
and made the sacrifices necessary for their regeneration 
and to justify the interest Europe has shown in them. 

The placing of the loans is now assured, but Austria 
has pot yet received the smallest advance on account of 
them. Notwithstanding this, however, the deficit in the 
budget has, in the first three months following the Geneva 
agreement, been reduced by no less than fifty-five per cent. 
Official salaries have been reduced by something like forty 
per cent. and new bases of taxation have been arranged, 
with the result that from November, 1922, to February, 
1923, receipts have been increased by 50 per cent. 

No doubt the stabilization of the crown has been large- 
ly responsible for the improved state of affairs, but it must 
not be forgotten that this stabilization is the result of in- 
ternal financial reforms. 

It is in any case a striking instance of how a conquered 
people, maimed and practically ruined, have been able to 
make the effort necessary for their own recovery, their 
sole support being the promise of assistance and co-opera- 
tion they received from the victors. 


EDITORIAL NOTES 


THE NEWS despatches te!l of the c!osing of two banks 
in Chicago by the State Examiner. Another indication 


that government inspection does not prevent bank failures. 


* oe % * 

ACCORDING TO Professor McGibbon, who investigat- 
ed banking conditions in Alberta for the provincial gov- 
ernment, the loans to farmers in 1921 were about $113,- 
000,000, or about double the deposits of $61,000,000. These 
figures comprise a basic argument against the establish- 
ment of a government bank because it could not find the 
funds in the province to meet the loans which would be 


* eo * 
PUBLIC ENDORSATION of the views of Sir Clifford 
Sifton as to the dangers of confiscatory legislation, such as 
has been in evidence in some of the provinces, has been 
given by Andrew Kelly, president of the Western Canada 
Flour Mills in his letter in THE FINANCIAL POST pub- 
lished last week. It requires courage to call for fair deal- 
ing for capital and the maintenance of the rights of the 
individual when so many of the popular. newspapers are 


supporting all sorts of socialistic ideas to gain the plaud- 


its of the mob. 


ok ok aE * 

A GUELPH business man has been checking up Trade 
Commissioner Ward of Singapore on a statement made 
during a recent visit to the Royal city that the shipping 
trade of Singapore was the sixth largest in the world. The 
business man quotes the World Almanac, which puts 
Singapore 138th in the list. Government trade commission- 
pies ct be careful of their statements. They must ex- 
pect that if they exaggerate on points on which they can 
be checked up, then their other statements will be 
discounted. 
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The New Generation on the Farm 


EE NR 
By EDWIN NEWSOME. ‘ ‘ 
Lecturer, Farm, Mechanics, Consulting, Sanitary and Heating Engineer. 


To.meet boys and ‘girls, many of 
whom have gotten up at a very early 
hour, gone out into barns, cow byres, 
etc., then breakfasted and driven 
from 3 to 8 miles every morning, 
spending the day from 9.30 to 4 at- 
tending lectures on all manner of sub- 
owe has for a period of three 
months, been the experience of the 
writer and with what results? 
With what thoughts? In a 
nutshell let it be stated that these 
boys and girls are going to be a fac- 
tor to be reckoned with by the indus- 
trial world. 

These farmer boys and girls have 
brains, They have the power to think 
in such a manner as will not only 
compare favorably with city bred 
boys and girls, but actually excel. I 
have seen, I have heard, I have talk- 
ed with these hundreds of boys and 
girls, the sons and daughters ef farm- 
ers. I have not been contented with 
lecturing to these young folk in the 
different lecture halls situated in 
eight different counties in Ontario, 
but I have visited the farms, the 
homes of these rising farmers and 
farmer-wives-to-be. I know whereof 
I speak. 

A Healthy Progressive Spirit 


Let me first say that the subjects 
upon which I lectured were: “Farm 

echanics,” “Rural Sanitation,” 
“Water supply and sewage disposal 
systems.” The equipment I had com- 
prised many tools, such as would en- 
able a lad to make all manner of re- 
pairs in wood and metal, cutting 
mitres, repairing belt, splicing rope, 
soldering all kinds of metals and 
keeping tools in good working order. 
The boys picked up the work in an 
amazingly short time. Many lads 
drove home mules in the evening 
brought things in to the lecture hall 
and made repairs themselves after 
chores were done. 


These boys and girls are not by any 
means content with a lot which on the 
face of conditions appears to be sub- 
servient to industrial pursuits. They 
are beginning to realize that if there 
is one industry which is, more im- 

rtant than: another it is tle farm- 
ing industry. These boys and girls 
are endeavoring to fit themselves 
with such knowledge as wij] put farm- 
ing on a proper scientific, healthy 
basis. 

Viewing the 


question from the 


voint most closely relating to the lec- 
—revelations which indicate that the canal idea has re- 


“ures I had to give, I concluded that 
first of all these coming farmers are 
going to do work on the farm hither- 


to never attempted. They are going 
to buy full kits of tools, valued say 
up to $250. They are going to buy 
farm implements less frequently. 
How? By keeping those they have in 
a better state of repair and with the 
money they thus save, new equipment 
can be secured to increase the farm 
output and modern conveniences in- 
stalled in the home. as 

With city conveniences sons 
daughters wil] stay at home, and will 
when their time comes take up. farm- 
ing ingtead of helping to swell the 
population of the large towns and 
cities. There can be no question about 
the fact that the secret of a nation’s 
greatness, a nation’s happiness and 
true prosperity depends largely upon 
happy, prosperous and contented 
farmers. 

Mixing with both old and young as 
I have done for over three months 
leads me to believe that the farmer 
is from now on going to buy just 
those things that mean a larger de- 
gree of happiness and convenience in 
his home life. He will become a clear- 
er thinker in his comfortable home. 
He is even now thinking of higher 
prices of wheat or other goods he pro- 
duces only insofar as it affects his 
ability to buy essential things. Don’t 
say for a moment that the rising gen- 
eration of farmers long after city 
life; they long for a variation of oc- 
cupation. 

And this is why I believe that the 
subjects I lectured upon are going to 
help to‘no small degree the establish- 
ing of contentment in the mind of the 
farmer. He has not been given a 
chance to learn applied mechanical 
science. He has had to leave school 
and follow a plow or harrow at too 
early an age. 

And. now, let me relate four cases 
in particular. Two farmers in Went- 
worth county own and operate about 
800 acres. There is a fairly large 
timber lot on each farm, mostly sugar 
bush. In one farm there are 6 sons 
and’ 3 daughters. all happy. They 
have city conveniences in the home. 
In the other 3 sons and 6 daughters 
living under same healthy conditions 
doing well, all going to marry either 
sons or daughters of farmers. Of 
those two families 6 attended the 
short courses. 

Another farmer has two sons and 
two daughters, The two sons attended 
the short courses. One daughter is 
eraduating a nurse and she vows that 
she will go around ministering to the 
needs of her less fortunate sister 
farmers’ wives and wives-to-be, the 


IMore German Propaganda 


_ Since the French occupation of the Ruhr, scarcely a day has passed in 
which reputable newspapers in Toronto and other parts of Canada have 
not published in one form or another “opinionative” items of “news” emanat- 
ing presumably from their correspondents but in reality from German 
sources, THE FINANCIAL POST has, since the armistice, continually 
warned its readers against being misled by propaganda of this kind which 
has without cessation been foisted upon the Canadian press. Apparently 
even our best dailies are unable to distinguish it from genuine news. 

One of the latest instances in @onnection with the Ruhr events is the 
story of the misgivings which are supposed to be troubling the minds of 
English manufacturers, who, we are told, see France gaining control of 
practically the whole of the continental iron industry to the detriment of 


Britain’s trade. 


Our French financial contemporary, the Paris Cablogramme, exposes 
the source of this cause for alarm in an article which, translated,.reads as 


follows: i 


German propaganda is very active. 


This is a fact we must recognize. 


It is 


of two kinds; the first, intended for home consumption, plays up national sen- 
timent in order to justify the uncompromising attitude of the serlin Govern- 
ment. The other, for foreign consumption, with a studied show of moderation. 
seeks to cultivate at New York, Rome, London, and in other countries which have 
business dealings with the Reich, an atmosphere favorable to the idea, either of 


intervention in favor of Germany or of 
Belgian action. 


an effective opposition to the Franco- 


_No doubt, Chancellor Cuno, who has already been knocking at all doors, has 
satisfied himself of the impossibility of obtaining the official support of America 
or of Great Britain, but he does not despair of influencing public opinion in 
these countries to exercise certain pressure on their governments. 

The ‘Frankfort Gazette” publishes a “long letter from its London corres- 

pondent and explains, according to its own ideas. the feeling in England with 
regard to “the aims which France is: pursuing in the Ruhr.” 
_ The title itself is sufficient to indicate the tendency of the articles: “Why 
is France Occupying the Ruhr?” And it sets out to explain the secret aims of 
the French Government as contrasted with its officially proclaimed aims and 
thus to creste a feeling of suspicion \or distrust in the mind of Great Britain. 

The “Frankfort Gazette” admits that opinion in England is not united as to 


the reasons determining this occupation. 


It declares, however, that if the French 


Government seeks to separate, cither economically or politically, the Rhine dis- 
trict and the Ruhr from the rest of Germany it will have the whole of England 


agrinst it, 


In the Gazette’s own opinion, co-operation between the German coke 


interests and the mineral producers of Lorraine would be in no way inimical to 
British interests if it were effected on a basis of reciprocity and of absolute 


equ«lity. 


England would only oppose iteif it were being made a cloak to conceal 


exclusive French control. Up to the present it has not suspected any such design 
on the part of France, especially as it is satisfied that German industry will not 


allow itself to be “gotten the better of.” 


If then, as the French Government contends, the occupation has the sole aim 
of breaking Germany’s industrial resistance on the question of reparations, Eng- 
land can only rejoice in its success provided that is not purchased at the cost 


of an eaonomic disaster. 


But, continues the Gazette insidiously, the successive phases of the occupa- 


tion have opened the eyes of a large number of Englishmen. 


They are beginning 


to ask whether France has really no ulterior motives other than the idea of 
ae the reparations question, and what will happen if Germany is obliged to 
yie 


It will be recognized at once how cleverly this crafty statement is 


formulated in‘ its objective form. 


The great Rhenish journal then goes on to urge “positive” action on 
the part of England, and calls upon Ramsay Macdonald, whose Germano- 
phile attitude before, during, and after the war is a matter pf common know- 


ledge, to suggest the idea of an “economic agreement.” 


Of course, prud- 


ently adds the Gazette, an economic Anglo-German co-operation could only 
be brought about by private action, but the events of the Ruhr and the 
dangers with which that occupation threatens England furnish an excellent 


occasion to institute such a program. 


And to better justify the occasion for such suggestion the German 


organ adds: “England is not a very active nation. 


Her life continues to 


function by the force acquired during the course of centuries, but she will] 
be in urgent need of German initiative to develop and realize her aims in 


a profitable manner.” 


Will London rise to this tempting bait? 

Most of us have read in the daily newspapers of an incident related 
as typical of the brutality of the French soldiery, of the shooting down of 
a small child in the Ruhr district and of the indignation caused thereby 
throughout Germany. Here is the incident as reported by a Paris daily of 


February 5: 


A distressing accident from every point of view occurred at Dusseldorf in 
the Bilck station. An army service corps detachment commanded by a corporal 
were carrying soup to the men on duty at the station. In descending a stair- 


case the corporal slipped and fell to the bettom of the steps. 


In falling his rifle 


caught and went off, the bullet killing a small girl who was in front of the 


station and wounding one of her little comrades. 


The cerporal was so overceme 


with grief at the accident of which he was the involuntary cause that he tried to 


commit suicide, 


The military autherities ee all in their power to show their 


sympathy with the family of the poor child. 
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This farmer has just complet 
home and plans to install on 
bathroom, hot and cold water, 
erates about 160 acres. The lads. 
all the chores they can before com! 
to the lectures and off at night to ; 
the evening work on the farm. 4 
the grim determination of those 
to make good is splendid. 
The last of the four cases to 
is, sad to say, not as encour 
young farmer about 30 years of 
a young wife 26 years of age, - 
children, one a few months old, 
in a home without necessary co 
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on farm equipment and und 
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things in a different light. 
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ly believe therefore that the nm 
facture of tools, of modern farm @ 
ances, of sanitary and heating fixe 
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Little Unemployment 
Throughout Canada 


The trend of employment as refi 
ed in reports from employers of lab 
to the Dominion Bureau of Statist 
was ,favorable at the beginning @ 
March, although the movement w 
not pronounced. Returns were 
ceived from 6,387 firms with an§ 
gregate working force of 743,128 pe 
sons as compared with. 741,511. 
February 1. The index 
therefore, rose slightly from 8§ 
the latter date to 89.9 for the per 
being surveyed. Varying conditig 
were indicated in different indust® 
manufacturing generally was decid 
ly more active than at the beging 
of the preceding month, 
tions continued to be record 
transportation, construction 
The commencement pf seasor 
ness in logging camps, more 
fected a large number of 
coal mining showed cons 
losses. . 


IMPORTS FROM U. 8, INCREA 


Canadian imports of rie 
chandise increased over $16,0 
the month of January as ¢ 
with January, 1922, accordil 
ures compiled by the Depar 
Commerce at Washington, These 
ures show January exports to Ca 
at $48 907,000. comvared with 
606,000 in 1922, while for the se 
months ending with January, the 
tal was $377.558,000. comvared 1 
$329,991,000 for the corre 
period of the preceding year. — 


. 


Personals 


A. J. ROBERTS, who since last Apris 
has been district manager at ifort, 
Sask., for the Northwestern Life Co 
has now been promoted to the m n 
ship of Northern Saskatchewan 
headquarters at Saskatoon. 

SIR CHARLES GORDON has 
elected to the board of the Montres 
Locomotive Works. Sir Charles is vite 
vresident of the Bank of Montreal 
president of the Dominion Textile Com 
pany and is on the board of a 
number of other financial and 
trial institutions. 


WILBERT HOOEY. who died in Te 
onto recently was formerly a manw 
turer, having founded the Eureka 
frigerator Co., which was later sold 
Keenan Bros. of Owen Sound. He 
in Toronto 40 years and for 30 yea 
was engaged in the manufacture of 
frigerators. 

P. G. LEANEY. who has been 
pointed manager for the city of 
nipeg of the Monarch Life Asst 
Company has for more than 


a 


years been associated with the Metro © 


volitan Life as manager at Bran 
Calgary and Winnipeg. His 
business career has been devoted to © 
vrofession of Life Insurance in 

as well as in England. 


LT.-COL. F. BUCKLEY, has been 
nointed minister of the Overseas T: 
Nenartment of the British Govern 
which at the end of this month will be 
represented by four offices in Can z 
one each at Montreal, Toronto, Winn” 
veg and Vancouver. The first office 
was established in Montreal in 1 
two more in 1918, and the Vancouver 
office this year. Previous ministers 
the Overseas Trade Department include 
Sir Hamar Greenwood. Sir Arthur Steel 


‘Maitland, and Sir Phillip Lloyd Greame — 


now president of the British Govern’ 
ment’s Board of Trade. 


WILLIAM ALPH MEREDITH, the 


young London lawyer who passed away 
suddenly recently, leaves but one of the 
famous Merediths still at the practic® 
of law. That is T. G. Meredith, the city” 
solicitor of London. ‘There are still” 
two members of the family on the bench. | 
W. R. Meredith was the son of \: 
mund, who died a year or so ago ange. 
who achieved Dominion-wide fome a3 8” 
criminal lawyer. His son followed in his 
father’s footsteps and of late has been 
handling a number of_noted crimi 
defences, notably the Dibsdale murder 
case at London and the defence of the 
Wyoming bank robbers. He was born 


in Lendon 44 years ago, was a graduate ~ 


of Teronto University and Osgoode Hall. 
Tn his student days he was a star ru 
player. His only sister, Miss Mary Mere- 
dith. resided with : 
residence, and he is also survived 
two brothers, Edmund, of Toronto, am 
John, of Buffalo. Mr. Meredith ws 
nephew of Sir Vincent Meredith, te ? 
dent of the Bank of Montreal; Chie 
Justice Sir William Raloh C. 
and City Solicitor T. G. Meredith. x 
of London. He was a direetor ef the 
London and Western Trusts Com : 
and an efficer of the Londen Hun 
Country @ub. 
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D. M., Nova Seotia.—Give ays stock. € 
opinion of first entering a f 


me 
mortgage 
bonds 6%% at 99. + 


The -Camaguey first mortgage 
bonds are of cms in a different ; 
lass. There are a fewer number 
tne bands ad ix arent in at wall egige* 
establi: a 
be approached with confidence by the 


we, 


investor. : ; 


HOLLINGER MINES | 
Subscriber, River John.—What is your 
opinion of Hollinger Gold Mines, at 
13.50? re. 


ea 
Hollinger paid 3 per,cent. dividend 

in 1917 when saan n 

came into opera 

1918, 7 per cent. in 1919, 9 

in 1920, and 13 per cent. in 

same rate is being continued at 


present time f nefege in dividend 
t regard e in dividends| 
nae be poser 2 5 ety . 


C. P. R. DEBENTURE STOCK 


Reader, Bridgetown.—W ould like your 
opinion of Canadian Pacific Railway 47% 
debenture stock. : 


per cent. in 


your opinion o 
mon at 74, as 


Steel of Cz 
oved its 


ci te et 
about n 
would thus have a e of 
good market for this” 
peer 
merican financ 
may be regarded as an excellent in-| ies. We would 
vestment and the future of this need} chase by you. 
give you no cause for worry. keeping in mi 


ciple as a pri 
ST. MAURICE BONDS ae 
Reader, Nova Scotia.—Would like 


your opinion of St. Maurice 6%% Nov 
bonds at 102. ; ur opinion of 


; : ge se Consoli¢ 
St. Maurice 6% per cent, bonds are} *°¥°* 

a thoroughly scund Laven At this} Mcntreal 
figure they are two points above the 
price at which they were ed 
offered some six weeks ago. This has 
been due to the strengthening of the 
New York bond market. This is not aj. 
security that is likely to show any} 
ereat enhancement in value, but as a 
cafe investment a 
yield is satisfactory. 


‘ LION MEAD TIRE 


L. S., Ottawa.—Will you kindly give 
me any information you have concern- 
ing the Lion Mead Tire comeety whose 
office and factory\are in Hull, Que 
Is their stock of a speculative nature? 


The Lion Mead Tire Company is 
capitalized at $2,500,000 and o tes 
a.factory at Hull, Que. THE FINAN- 
CIAL POST has advised against the 
purchase of stcck in the com ex- 
cept as a speculation. It will be a 
long time before it will be on a divi- 
dend basis. You might experience 
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other daughter is goi to 
This farmer has just en een 
home and plans to install p umbing 
bathroom, hot and cold water. He op. 
erates about 160 acres. The lads do 
all the chores they can before cemin, 
to the lectures and off at night to de 
the evening work ,on the farm. 
the grim determination of those lads 
to make good is splendid. 

The last of the four cases to relate 
is, sad to say, not as encouraging. A 


‘| young farmer about 30 years of age, 


a young wife 26 years of age, 
children, one a few months old yes 
in a home without necessary conven. 
iences, Yet on that farm is situated a 
fine barn, cow byres, milking ma. 
chines, etc. The water supply is op- 
erated with a gasoline engine. The 
land, about 640 acres, is less than a 
third under cultivation—and he owns 
a car. This’ man has been oversold 
on farm equipment and undersold on 
home comforts and what is the men- 
tal attitude of this man and his wife? 
The ‘example is discouraging others 
well able to buy equipment they could 
use to good advantage. 

The rt Course Students, will be- 
come modern farmers. They will view 
things in a different light. They wil? 
be a power to be reckoned with and 
in not too distant a date. They will 
be better able to look after their re- 
pair work, do it themselves. Bei 
taught. how to use tools, they will de- 
velop a bigger buying power for 
those things which go to make life 


o-fon the farm more interesting. I firm- 


ds as 
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ly believe therefore that the manu- 
facture of tools, of modern farm appli- 
ances, of sanitary and heating fix- 
tures, etc., should pay more attention 
to the farmer and his needs. 


Little Unemployment 
Throughout Canada Now 


The trend of employment as reflect- 
ed in reports from employers of labor 


}1 to the Dominion Bureau of Statistics,’ 


was favorable at the beginning of 
March, although. the movement was 
not pronounced. Returns were re- 
ceived from 6,387 firms with an ag- 
gregate working force of 743,128 per- 
sons as compared with- 741,511 on 
February 1. The index number, 
therefore, rose slightly from 89.5 on 
the latter date to 89.9 for the period 
being surveyed. Varying conditions 
were indicated in different industries; 
manufacturing generally was decided- 
ly more active than at the beginning 
of the preceding month, but contrac- 
tions continued to be recorded in 
transportation, construction and trade. 
The commencement of seasonal slack- 
ness in logging camps, moreover, af- 
fected a large number of workers and 
ree mining showed _ considerable 
osses, 


IMPORTS FROM U. S. INCREASE 


Canadian imports of American mer- 
chandise increased over $16,000,000 in 
the month of January as compared 
with January, 1922. according to fig- 
ures i by the Department of 
Commerce at Washington. These fic- 
ures show January exports to Canada 
at $48 907,000. comnared with $32.,- 
606,000 in 1922, while for the seven 


tal was $377.558,000. comvared wi 


$329,991,000 for the corresponding 
period of the preceding year. 


Personals 


A. J. ROBERTS, who since last April 
has been district manager at Melfort, 


Sask., for the Northwestern Life Co. 
has now been promoted to the manager- ~~ 


ship of Northern Saskatchewan’ with 
headquarters at Saskatoon. 


SIR CHARLES GORDON has been — 


elected to the board of the Montreal 
Locomotive Works. Sir Charles is vice- 
president of the Bank of Montreal, 
president of the Dominion Textile Cont- 
pany and is on the board of a large 
number of other financial and indus- 
trial institutions. 


WILBERT HOOEY. who died in Tor- 
onto recently was formerly a manufac- 
turer, having founded the Eureka Re- 
frigerator Co., which was later sold to 
Keenan Bros. of Owen Sound. He lived 
in Toronto 40 years and for 30 vears 
was engaged in the manufacture of re- 
frigerators. 

P. G. LEANEY. who has been ap- 
pointed manager for the city of Win- 
nipeg of the Monarch Life Assurance 
Company has for more than_ eight 
vears been associated with the Metro- 
nolitan Life as manager at Brandon, 
Calgary and Winnipeg. His . entire 
business career has been devoted to the 
vrofession of Life Insurance in Canada 
as well as in England. 

LT.-COL. F. BUCKLEY. has been ap- 
nointed minister of the Overseas Trade 
Department of the British Government 
which at the end of this month will be 
represented by four offices in Canada, 
one each at Montreal, Toronto, Winni- 
veg and Vancouver. The first office 
was established in Montreal in 1907, 
two more in 1918. and the Vancouver 
office this year. Previous ministers of 
the Overseas Trade Department include 
Sir Hamar Greenwood. Sir Arthur Steel 
Maitland, and Sir Phillip Lloyd Greame 
now president of the British Govern- 
ment’s Board of Trade. 

WILLIAM RALPH MEREDITH. the 
young London lawyer who passed away 
suddenly recently, leaves but one of the 
famous Merediths still at the practice 
of law. That is T. G. Meredith, the citv 
solicitor of London. There are sti 
two members of the family on the bench. 
W. R. Meredith was the son of Ed- 
mund, who died a year or so ago and 
who achieved Dominion-wide fame as 4 
crimina] lawyer. His son followed in his 
father’s footsteps and of late has been 
handling a number of noted criminal 
defences, notably the Dibsdale murder 
case at London and the defence of the 
Wyoming bank robbers. He was born 
in Lendon 44 years ago, was a graduate 
of Toronto University and Osgoode Hall. 
In his student days he was a star rugby 
nlayer. His only sister, Miss Mary Mere- 
dith. resided with him at the family 
residence, and he is also survived by 
two brothers. Edmund, of Toronto, and 
John, of Buffalo. Mr. Meredith was & 
nephew of Sir Vincent Meredith, pres!- 
dentsof the Bank of Montreal; Chief 
Justice Sir William Ralnh Meredith, 
and City Solieitor T. G. Meredith. K.C., 
of London. He was a director ef the 
London and Western Trusts Company 
and an officer ef the Londen Hunt and 
Country @lub. ae 
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542% Coupon Bonds 
Dated March 14th, 1928. e 


Principal and annual interest 
Montreal, Trenton, Ontario. 


$306,359 


Ontario 


THE FINANCIAL POST 


f Trenton 


Due March 14th, 1924-1943 


(14th March) payable at the Bank of 
Bonds may be registered as to 


principal. Denominations: $1,000 and Odd Amounts. 
PRICE: RATE TO YIELD 5.35% 


Full Particulars on Request. 


A. E. AMES & CoO. 


UNION BANK BLDG. - - - - - 
TRANSPORTATION BLDG. - - 
74 BROADWAY -.- - - - - 
BELMONT HOUSE - - - 
HARRIS TRUST BLDG. - - - - 


TORONTO 
MONTREAL 
- NEW YORK 
- VICTORIA, B.C. 
CHICAGO 


Members Toronto and Montreal Stock Exchanges. 


ORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors who 


are readers of THE FINANCIAL POST 
answered by mail direct. 


Only questions respecting securities are 


We would remind correspondents that it is now necessary 


to enclose 3 cents in postage stamps to cover postage on answers direct. 


CAMAGUEY BONDS 


D. M., Nova Scotia.—Give me your 
opinion of Camaguey first mortgage 


bonds 6%% at 99. 
The .Camaguey first mortgage 


bonds are of course in a different 


class. There are a fewer number of 
the bonds and they are not in as well 
established a market, but they may 
be approached with confidence by the 
investor. 


HOLLINGER MINES 


Subscriber, River John.—What is your 


pene of Hollinger Gold Mines. at 
18.50? 


Hollinger paid 3 per cent. dividend 


in 1917 when the present company. 


came into operation, 5 per cent. in 
1918, 7 per cent. in 1919, 9 per cent. 
in 1920, and 13 per cent. in 1921. The 
game rate is being continued at the 


| present time but further announce. 


ment regarding increase in dividends 


e may be expected in time. 
> €. P. R. DEBENTURE STOCK 


Reader, Bridgetown.—Would like your 
inion of Canadian Pacific Railway 4% 
benture stock. 

Canadian Pacific Railway four per 
cent. debenture stock is quoted at 
about 79 in London and the £577 
would thus have a value of $2,200. A 
good market for this security has de- 


_ veloped in New York City and other 


American financial centres and it 
may be regarded as an excellent in- 
vestment and the future of this need 
give you no cause for worry. 


ST. MAURICE BONDS 


Reader, Nova Scotia.-Would 
your opinion of St. Maurice 
bonds at 102. 

St. Maurice 6% per cent. bonds are 
a thoroughly sound investment. At this 
figure they are two points above the 
price at which they were originally 


like 
642% 


_ offered some six weeks ago. This has 


been due to the strengthening of the 
New York bond market. This is not a 


 . security that is likely to show any 


g@reat enhancement in value, but as a 
cafe investment returning a fair 
yield is satisfactory. 


LION MEAD TIRE 


L. S., Ottawa.—Will you kindly give 
me any information you have concern- 
ing the Lion Mead Tire Company, whose 
office and factory are in Hull, Que. 
Is their stock of a speculative nature? 


The Lion Mead Tire Company is 
capitalized at $2,500,000 and operates 
afactory at Hull, Que. THE FINAN- 
CIAL POST has advised against the 
purchase of stc<k in the company ex- 
cept as a speculation. It will be a 
long time before it will be on a divi- 

end basis. You might experience 


' 
complete review 


of Canadian investment and business condi- 
$ and commodity markets, written ‘by 
leading authorities on each subject. 


SEND your name and address now and we 
will forward you the Iatest issue. Write 


Royal Securities 
Orporation, Limited 


244 Bay St., Toronto 
_ 164 James St., Montreal 


a 


difficulty shoufd you desire to sell 
your stock. Moreover, the company 
is entering a field where competition 
is extremely keen. ‘ 


ROYAL BANK 


D. M., Nova Scotia.—Would like your 
opinion of the stock of the Royal Bank 
at 216. 


The Royal Bank ranks among the 
largest and most progressive of Can- 
adian banking institutions. At $216 
the stock returns about 6% per cent. 
if we include the 2 per cent. bonus 
that has been paid in the past. This 
in itself is a fair yield, but undoubted- 
ly the present price discounts expan- 
sion to some extent. Always in pur- 
chasing a bank stock even one of the 
soundest banks, it is essential that 
an investor consider the fact that he 
is assuming the double liability 
clause, 


STEEL OF CANADA 


Reader, River John.—-Please give me 
your opinion of Steel of Canada com- 
mon at 74, as an investment? 


Steel of Canada as you observed 
improved its earnings last year but 
did not earn the full amount of the 
dividend upon the common shares. 
The stock has some speculative fea- 
tures but there is a very apparent 
improvement in the steel industry 
generally and the Steel Co. of Can- 
ada is known to have been given good 
sized orders by the railway compan- 
ies. We would hardly suggest its pur- 
chase by you. however, if you are 
keeping in mind the safety of prin- 
ciple as a prime consideration. 


* MONTREAL POWER 


Reader, Nova Seotia.—Would like 
your opinion of Montreal Light, Heat & 
Power Consolidated at 114. 


Montreal Light. Heat & Power 
Consolidated at $114 is close to the 
very high level, but the price is justi- 
fied by the increased earnings of the 
corporation. In every year of this 
organization the company has put a 
large part of its profits into exten- 
sion and has built up a property that 
is regarded as one of the finest public 
utility enterprises on the Continent 
The stock has undoubtedly excellent 
prospects for the investor who is 
ready to wait for the larger returns. 
The present dividend rate in itself does 
not warrant the stock selling at the 
present figures. 


CANADIAN NATIONAL RAILWAY 


R. M. W., Barbadoes.—T shall be oblig- 
ed if you will give me as much informa- 
tion as vossible on the Canadian North- 
ern Railway guarenteed Ist) mortgage 
4%. debenture stock purchased origin- 
ally at 98%. 

Canadian Northern Railway guar- 
anteed first mortgage four per cent. 
debenture stock of the Saskatchewan 
and Alberta Divisions is quoted at 
about 81 in London and converting 
this into Canadian funds at the pres- 
ent rate of exchange the £1.000 rev- 
resents present value of $3.300. The 
security may be regarded as _first- 
class in every wavy and likely to ap- 
preciate in value both with a further 
enhancement in the quotations for 
the pound Sterling and with a lower. 
ing of interest rates, 


HYDE PRODUCTION CO. 

W. J. M.,. Ottawa.Would you kindly 
let us know of Hvde Products Ltd. This 
is one of the numerous promotions of 
Teas. Thev have an office in Toronto 
in charge of Mr. Seale. ¢ 


Hyde Production Co. is a Texas oil 
concern with a_ capitalization of 
$3,000,000, shares par value $25. Seale 
& Co., 24 Adelaide St. West, Toronto, 
are offering a block of shares. the 
personal property of George Hyde, 
the organizer of the comnany, at $40, 
or $15 above par. Seale says that 
when the company was well developed 
and had assets nearly the value of the 
eanitalization, the stock was issued. 
When the vroperty, etc., was taken 
care of there remained 1,000,000 
shares and these were purchased by 
Hyde at var. It is these shares that 
are now being sold. 

Mr. Seale says the company has 
eight producing wells and a number 
of exéellent leases. some of which are 
being drilled by other companies. pay- 
ment to be made on a royalty basis. 
The company’s production is now 
1,200 barrels dailv which is being sold 
at $2 a barrel. The properties are in 


the Damon Mond and W, Columbia 


fields. A small sum remains to be 
paid for the properties and then the 
company will own their own holdings 
outright. Two or three concerns are 
already paying the Hyde company a 
royalty on production from leases; 
this royalty is said to be one-eighth. 


CANADIAN PACIFIC 


Reader, Bridgetown.—-I shall be very 
glad to have you advise me as to the 
present worth of Canadian Pacific Rail- 


way shares, \ 


Canadian Pacific Railway shares 
are now about 147 in New York and 
the 65 shares that you hold are there- 
fore worth about $9,750. Even dur- 
ing the difficult years of the war 
period, and after, the Company nevez 
failed to earn its full 10 per cent. 
dividend and something extra. It is 
unfortunate that in the purchase of 
these shares it was necessary for you 
to pay such a large average exchange 
premium, though with the normal 
rates of exchange now prevailing this 
extra price must be written down. It 
will probably be a long time before 
these shares will have the market 
value that will make them worth the 
actual cost to you, but you would nev- 
ertheless be very wise to hold the 
stock. As Canada grows the oppor- 
tunities for the Canadian Pacific 
Railway also will grow. 

SUCCESSION DUTIES 

F. H. M., Montreal.--Can you tell me 
if succession duties and income tax 
must be paid upon the principal sum 


of an insurance policy taken out for 
protection of a partnership? 


If the partnership, as such, pays 
the premiums on the insurance, we 
presume it will be the beneficiary on 
the death of the insured. No succes- 
sion duties will be levied on thé mon- 
ey paid by the insurance company to 
the partnership in satisfaction of the 
claim. However, succession duties 
will be levied on the share of the 
partnership, when dissolved by the in- 


upon the matter. It means that your|rency and buy foreign 
interest return upon the preferred | again. 

stock investment is not as high as| Conditions are far from normal and 

you can get upon other good secur-| it is impossible to predict what may 

ities while the common stock will ac-| happen. We still feel, however, that 

quire a value only as the company|the paper mark will eventually be ad- 

succeeds and grows. justed on the basis of an entirely new 

a and pase — is little or no 

possibility of anything but gold 

THACKERAY MINES _ | marks acquiring even : substiontial 

L, A. S., Brockville.—Would you give| fraction of their former value. 

me some information re Thackeray 
Mines, Let. Are there any possibilities 


of it arriving at the producing stage in CANADA STEAMSHIPS 


1923? ; M. F., Toronto.—I am the happy own- 
The Thackeray Mines is a venture | er of a block of Canada Steamship Lines 
in mining properties. The company | Preferred. Would you kindly give me 
started in a small way and acquired a at savieahin = en you consid- 
property here and there until finally | Whether the likelihood ter that.’ this 
they got a hold of seven claims in| stock will recover within a reasonable 
Kirkland Lake. Then it began “ we time? 
on a serious mining aspect. ese} yo : 2 
claims are in Lebel Township and are} nya} pee _ Seen i he aaa 
separated by one claim from the Con- Steamships. It indicated that the 
tinental Gold Mines and are said to| preferred dividend was not‘earned;: in 
give considerable promise. Develop- fact, the company fell about $1 500 
ments surrounding them are steadily | 999’ short of earning it when. the 
increasing their value. Operations at/ amounts written off leet oodwill, 
the present time consist in carrying} ot. are taken into cunaiaa fay 
out the assessment work, which is}? balance sheet aa voonmualand 
, ; ; 
now -60% complete. There is an im-| ati) further this year and it is likely 
portant northern mineralized zone that this ee oft , f tan 
passing over the Continental proper-| J oiies out Mill +. coutianed: outa 


ties and it is also showing on the| °~ : : , 
Thackeray and excellent values have | P’obably be a wise policy for the com- 


been obtained from this body which | P@"Y to wipe out such a doubtful item 
shows a width of 12 feet on surface, | @ the assets side of its balance sheet 
You ask if the Thackeray will be a|#%,bond discount and to substantially 
producer in. 1923. Hardly. It is a reduce the. amount carried for good 
prospect of great promise and it may will, ete., and also to bring the profit 
be that the company will make a deal | #"¢ loss surplus back nearer to form- 
with some big company for control.|@" dimensions before paying out 
This seems to shape up as the com-| liquid resources even in the form of 
pany’s best prospect. In the mean-| Preferred dividends. If this policy is 
time, Mr. Harrison has done some| Carried out the preferred dividend 
hard pioneer work in keeping the con-| ™ay be long deferred. There is no 
cern going. doubt that the company has some 
Bees —— ene ~ a very 
ie a | valuable business that sound manage- 
SAGUENAY PULP | ment can make return handsome pro- 

Reader,’ Cornwall.—What is your| fits. But the cemnpany has not yet 
opinion of Sagnenay Pulp preferred as| gotten out of the shadows though it 
a purchase? would seem that progress is being 


currencies 


Securities of Saguenay Pulp and| made. If you are prepared for a pa- 
Power Company are still somewhat| tient wait while things shape them- 


speculative but the company is com- 
ing around to much improved circum- 
stances. Its contracts with the Becker 
interests are favorable; the original | 
contvact covering ten years’ sales| 
was sufficient to wipe out the funded 
indebtedness and leave large amount 
available for dividends on the prefer- | 
red. These contracts are all in the) 
boiling pot again due to new financ-| 
ing of affiliated companies but it may 
be taken for granted that any new 
arrangements made will be equally 
satisfactory. Saguenay is one of a 
group of companies that are badly 
scrambled; now serious efforts are 
being made to unscramble the eggs. 
The new interests that are coming in 
are strong and capable. Every com- 
pany in the group. should benefit 
from the changes. These conditions 
make the outlook for the preferred | 
stock brighter than it has ever been. | 
but the pufchaser must keep in mind 
two considerations; first that the 
market for the stock is narrow at 
the present time with little trading 
and secondly that it is a “long pull” 
purchase and not tone for an im- 
mediate speculative profit. Dividend 
accumulations on the preferred total 
nearly 24 per* cent. 


BINGO GOLD MINES 


sured’s death, which goes to the in-| Inquirer, London.—-Could you supply 
sured heirs, as this is naturally part| “5 with any data on Bingo Gold Mines? 
of his estate. : The Bingo Gold Mines Company are 

The partnership will not be allow-| located in Northern Manitoba and 
ed to deduct the amount of the insur-| have a shaft down to a depth of about 
ance premiums, when making up its} 200 feet. The vein on which the work 
income tax returns. However, when|has been done is narrow but very rich. 
the claim is paid, the money received{ Going down the shaft, the quartz in 
by the partnership will be regarded |the vein proper is very persistent and 
as an accretion of capital, nob as in-| averages about 8 inches, varying be- 
come; consequently it will not be sub-] tween 3 or 4 and 10 or 12 inches. Be- 
ject to income tax. sides this there is some mineralized 
rock of value and some stringers of 
quartz which bring up the width. 
Sampling in the shaft showed an 
average width about 11 inches and in 
value something near $145 per ton. 
Unfortunately the surface is badly 

Because of its contract with the] covered, but wherever it was available 
City of Montreaky the Montreai|for sampling the values held up, in- 
Tramways Company is practically as-|dicating a great persistence in high 
sured of its 10 per cent. dividend. At| values throughout the quartz. There 
the price of $150, which you mention,| are three or four other parallel simi- 
the stock yields 6-2/3 per cent. and] lar veins within a distance of 60 or 75 
we would consider that future fluctu-j feet of the shaft vein; these seem to 
ations are likely to be governed to]/carry the same values. They are 
some extent by the trend of interest} smaller but of sufficient size to make 
rates. Taking the long range view in-|them appreciable assets to the main 
terest rates are pretty certain to come| Vein. There is good reason for think- 
down which would indicate some en-|ing that the veins will be fairly per- 
hancement in the market value of this| 8istent in length and depth and some 
stock, It is hardly likely though that | reason for believing that they will im- 
there will be any startling movement.| Prove in size under the covered 
The stock is one which should be| round in one direction. Ore from the 
stable and gradually improving. Mon-| Shaft returns about $75 per foot in 
treal Tramways paid 21% per cent. in| Sinking. As long as that kind of ore 
1918, 2% per cent. in 1919 and 20 per; Keeps showing in the underground 
cent. in 1920. This included 10 per workings, it is certainly worth while 
cent. arrears. In 1921 15 per cent.|#°ing on. The quartz on the dump 
was paid which also includes 5 per|COMvinces one of the richness of the 
cent. in arrears, leaving at the end of | °T® 
1921 2% per cent. of dividends in ar- 
rears, 


MONTREAL TRAMS 


D. M., Nova Scotia.- What is your 
opinion of Montreal Tramways common 
stock at 150? : 


GERMAN MARKS 


P. C., Edmonton.—-Will you please tell 
me what truth there is in the enclosed 
statement regarding German marks? 


There has been nothing in the Ger- 


FEDERAL DISCOUNTS 


Reader, River John.- Please give me 


‘ ini 1. stock of : Pc re ; 
yom ectoral scene Cocienon °-|man financial situation to change our 


Canada as an investment. Is the com-| Pinion that the German Mark is too 
mon stock of this company of anv pre- speculative a purchase to be serious- 
sent value? Can this stock, preferred| ly considered. True the mark during 
be sold at present? What are the pros-} February enhanced in value about 
pects as to success of the compzny? |two and a half times—that is from 

Whether or not vou should pur-| 50,000 marks to the dollar to 20,000 
chase the stock of the Federal Dis-| to the dollar—but to do so it practic- 
count Corporation depends to a large| ally lifted itself by its own boot straps. 
extent upon the price at which this is} In any event this rise has entirely 
offered to you. Companies in a sim- discounted the situation mentioned in 
ilar business have been quite success-| the circular you enclose and at the 


ful in Canada and with good manage- 
ment there is no reason why this com- 
pany should not be successful also 
But the price of an investment is a 
very important factor. although one 
that is too seldom given consideration 
by investors . It would srobablv be 
safe to say that the common stock of 
this company represents little more 
than the organization, (certain con- 
tracts and privileges and the future 
prospects. If you are being asked to 
pay par for the vreferred stock and 
also an additional sum for the com- 
mon stock this puts a different light 


present time the foreign exchange 
value’ of the entire outstanding Ger- 
man paper currency is approximately 
the same as the gold reserve of the 
Reichsbank. - 

Apparently the Reichsbank and 
German industrialists have been buy- 
ing marks in fereign markets and 
have created an artificial scarcity 
abroad. At the same time fresh issues 
of paper money are being made in 
Germany at a rapid rate and these 
might again create a situation where 
the Germans themselves would lese 
their confidence in their own cur 


selves you are likely to benefit in the 
end with proper handling of the com- 


pany’s affairs. 


DOMINION ALLOY STEEL CORPN. 

E. W., Sherbrooke.—I would like to 
have your ideas on Dominion Alloy 
Steel Corp. Are its chances good ‘as a 
speculation ? 

Dominion Alloy Steel is being sold 
on the unit basis. Ten shares of 8% 
cumulative convertible preferred and 
four shares of common for $120. The 
par value of both classes of stock is 
$10. The net to the company is $100 
per unit which allows $20 commission. 
The capitalization is $7,500,000 pre- 
ferred and a like amount of common 
stock. 

William B. Boyd, an. electrical. en- 
gineer of some note, who, for some 
years past has been chief engineer of 
the McKenzie and Mann group of 
power and railway interests, as well 
as consulting engineer for many other 
companies, is the president of the new 
organization. There are some other 
strong men on the board and other 
names are yet to be added. 

The company plans to erect a steel 
plant at Sarnia, just below the plant 
of the Imperial Oil. t Ww 
be an alloy steel. The plant will in- 
clude both open hearth and electric 
furnaces, etc., and the company will 
have the use in Canada of the patents 
of C. Harold Wills. The latter, former 
chief engineer of the Ford company, 
is now president of the Wills Motor 
Co., of Marysville, Mich., just across 
the river from the site of the pro- 


Its product will. 


Will Canada 
return to a 
Gold Basis? 


How would it affect 
the investor’s position? 
The whole subject is 
treated at length in the 
new Greenshields 
Review. 


Copy mailed on request 


Greenshield: & Co. 


Dealers in Canadian Bond Issues 
Members Montrea! Stock Exchange 
Montreal: 17 St. John Street 
and Mount Royai Hote!’ 


Toronto: 14 King Street East 
Ottawa: C Chambers 


posed steel plant. The company has 
secured a 250-acre site for its plant 
and many concessions from the city of 
Sarnia. The site is situated on the 
river, which ensures'cheap transporta- 
tion for fuel and other raw materials. 
Mr. Wills will receive a small royalty 
per ton of steel produced for the use 
of his patents. The promoters will 
get a small stock interest. 
_ The stock in Dominion Alloy Steel 
is to be placed by a selling concern 
named Morganthaler and Co. Stewart 
A. Howard, Dime Bank Building, De- 
troit, an investment broker, is the real 
head of the sales organization and it 
is in charge of H. E. Treleven. None 
but Canadian salesmen are being em- 
ployed. For some time there was 
some/trouble about the launching of 
the concern, and in the end a new 
charter was taken out, important 
changes wére made in the directorate 
and shareholders who were not satis- 
fied were offered their money back at 
one hundred cents plus interest, or 
else an exchange to get into the new, 
concern. The company expects to de- 
velop a tremendous trade with auto _ 
concerns. 


CURRENT OPINIONS 


_———$—$——————————— 


WE NEED COMPETITION TO KEEP 
US ON OUR TOES 


Forbes Magazine 


Said the most foreeful executive of 
one of the six gréatest industrial enter- 
prises in America when I made a re- 
mark about: increased competition loom- 
ing ahead: “Competition! I welcome 
it. The more competition, honest com- . 
petition, in an industry the better for 
the industry. It spurs the industry to 
improve its product and. reduce bees 
costs and prices. The lower prices can 
be made, the wider the consumption, the 
greater the growth of the industry. 
Competition keeps us on our toes. ‘tk 
keeps us tuned up. It keeps us eager. 
It keeps us on the alert: It makes us 
progressive. It makes us hunt for waste 
and inefficiency, and cut them out. I 
don’t want ever to be en in any 
industry that hasn’t the stimulus of 
competition. Where there is no com- 
petition there usually is complacency: 
and self-satisfaction. That leads te 
stagnation. In this industry we expect 
competition. We welcome it. If we can’t 
hold our own against all comers, then 
we don’t deserve to prosper. We think 
we know our business as well as the 
next fellow and we're quyite willing to 
be pitted against him so ing as he 
fights fair and square as we fight.” 

A he-man attitude, is it not? 


Government, ‘Municipal 
and Corporation Bonds 
Bought—Sold—Quoted 
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THE FINANCIAL POST _ 


WE ARE AUTHORIZED TO OFFER a 
Dominion Textile Company, Limited 


ist 


| CLOSE BIDDING 
BY BOND HOUSES 


ON NEW ISSU 


Bonds Being Brought From 
New York to Supply 
Demand 


AND REFUNDING 6% 
DUE SEPTEMBER ist, 1949. 


IN EXCHANGE FOR 


Dominion Textile Company, Limited 


6% SERIES ““‘B” BONDS 
Called Redemption March 3ist, 1923. 
eee ete date no interest will be paid. 


Cc dates being the same, the exchange will be bond 
for. bend, except that the smallest denomination of the first 


and refunding mortgage bonds will be $500, The opportunity 


of renewing your investment in the bonds of this successful 


Canadian Company for an additional period is open until the 
Sist inst., when the series “B” bonds are to be redeemed 
at par. 

Applications for exchange should be addressed to 


United Financial Corporation 


LIMITED 


14 King St. East 
TORONTO 


The market for government and 
municipal bonds continues firm and 
bonds are scarce. No large issues 
have appeared during the week, which 
would affect the market to any extent. 
Canadian funds are higher in New 


York. This and the weakness of 


Canadian bonds in the United States 


have encouraged dealers to bring in 
bonds from that market to fill up their 
lists. Investors are taking offerings 
readily when the price quoted is 
reasonable but they are not reaching 
out after new issues. Victory bonds 


have been selling slowly with little 


change in prices. Dealers feel that 


the tax exempt issues are due for 
further advances in time, but some 
believe the taxable issues will recede 
somewhat before the end of the year, 
as new financing will be accomplished 
entirely by taxable bonds. 


One provincial and a number of 


municipal issues were sold during the 
week. The bids were close, indicating 
the “desire of the houses to maintain 
their lists. Tenders on a number of 
issues, including $5,000,000 Province 
of Quebec bonds, are being closed to- 
day. If the Quebec bonds are sold in 
Canada, they should act as a baro- 


meter of what may be expected in the 
immediate future. 

The province of Manitoba sold 
$1,000,000 worth of treasury bills to 
a syndicate composed of the Guaran- 
ty Company, Wood, Gundy & Com- 


pany, and Blythe Witter & Company, 
at 99.387 New York. The bills run 


for one year and bear interest at 5 per 
cent. The money is costing the pro- 
vince approximately 5.68 per cent. 
Both principal and interest are Pu. 
able in New York funds. Hon. F. M. 


Black, provincial treasurer, states 


that the treasury bills were issued as 
he believes interest rates will be lower 
in a year and they may be refunded 
advantageously at that time. The 


bids were: 
Wood, Gundy 


Guaranty Company, 
& Co, Blythe, Witter & Co... 
raham & Co 


MacNeill, 
Donagh, Somers & Co. 
Dominion Securities Corp. ....:. 
National City Co. 
A. Jarvis & Co. 

Co. 


G. A, Stimson & 
A, BE, Ames & Co. ..ccccccncsace 98.78 


Ottawa 


McDougall & Cowans 


Members of the Montreal Stock Exchange 
130 St. 


STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


"Direct Private Wire to all Branches and New York 


James Street 


Geo, Beausoleil & Co. 


INVESTMENT BANKERS ’ 
112 St. JAMES ST., MONTREAL. 


— The Municipal Bankers’ Corporation 
have been awarded a $75,000 issue of 

. county of Norfolk bonds at 101.08. 

The bonds bear interest at 5% per 
cent., are repayable in 15 equal annual 


instalments, and the money is costing 
the municipality about 5.34 per cent. 


The bids were: , 


4) the Saskatchewan legislature. 


NEWS AND VIEWS ABOUT BONDS | 


BAY SULPHITE CO. 
ISSUE FIRST STEP 


IN WIDER SCHEME 


Will be Other. Financial 
Changes in Group—Issue 


Well Received 


Well Secured Bonds that 
Pay 6 Per'Cent. Scarce 


It is becoming increasingly difficult 


to obtain as much as 6% on well-se- 


cured mortgage bonds. High-ranking 
issues are gradually moving up. 
Greenshields and Co. points this out 
and points to several bonds which 
have so far escaped the general rise. 
The list is an interesting one. 


Canadian Locomotive Company, Limit- 


ed, First Mortgage 6’s, due July 1st, 
1951. Price about 99 and interest, to 
yield 6.05 per cent. 


The Brompton Pulp & Paper “Com- 
any Limited, General Mortgage 6’s, 
ue March Ist, 1939. Price 98 and in- 


From Our Own Correspondent. 


MONTREAL.—Very favorable was 
the reception accorded this week to 
the issue of $3,000,000 of bonds of the 
terest, to yield 6.20 per dent. Bay Sulphite Co. This is particular- 


Charles Walmsley & Company (fan-|ly gratitying in view of the fact that 
ada) Limited, First Mortgage 6's, due] upon the success of this issue depend- 
February Ist, 1943, sgoaranteed uncon-|ed to a degree further arrangements 
ditionally by Sir G. Armstrong,/that involve the closer co-ordination 
Whitworth & - Limited, = of efforts between all the companies 
viela as, por cont scrambling of their finances.” "This 

Bene s+. | scrambling o e 
ute Gemicel Mectanae Pas ane donenny company and the sister company, the 
2nd, 1940, Price 97% and interest to| Chicoutimi Pulp Co., which is the larg- 


yield 6.25 per cent. est groundwood pulp concern in the 

Brandram-Henderson, Limited, Con-| world, both ship their products to the 
solidated Mortgage 6’s, due March 15th,/ European markets under long term 
1939. Price 95 and interest, to yield| contracts that have been negotiated 
6.50 per cent. upon a very favorable basis. Together 

The Spanish River Pulp and Paper with the parent company, the Sag- 
Mills, Limited, General Mortgage 8’s,| yenay Pulp & Power Co., and several 


due March Ist, 1941. Price 107% and other smaller subsidiaries, they form 


intere ield 7.25 per cent, 

re ? one of the most remarkable groups of 
° ° ulp and paper operating companies 

Lightening the Burden fn Canada and_will have world con- 

of Edmonton Taxpayers nections that could hardly be improv- 

—_——_ upon, 
From Our Own Correspondent. In the past’ the operations 
EDMONTON.—The mill rate in| have not been conducted as efficiently 


this city will probably stay at last|as they might have been and there has 


year’s level. It looked for a time as| been a situation as regarding the con- 
though it would have to be increased|trol and financing that would require 
from 39.70 to 40 because of the de-|a Philadelphia lawyer to analyze. 

mands made by the Public School| Probably this issue will be followed 
Board for the year’s estimates, but/ by similar bond issues that will each 


after some pressure the school pro-jcarry with them further reorganiza- 
gramme has been cut down to the ex-| tions of other companies and will im- 


tent of $27,000. Tis will enable the prove the entire group. 
ity to carry on without raising e 

mill rate, ol the fact that there has New Board = Strong One 

been a downward revision of assess- The Bay Sulphite Co. now has an 
ments will also mean that Edmonton] operating board that is strong in ex- 


ratepayers will come through compar-) perience, The president is Sir Fred- 
atively easily, erick ‘Becker, of London, England. 


head of the Becker enterprises. There 

Agreement With Swift | sre three, viee-sranties Yea 
Current is Ratified | c. i 

The agreement reached some time | Hall Caine of London, England. Two 


any, 
and interest, 


Hastings of New York, and G. F. 


99.837 | ago between the city of Swift Current | directors are John W. Ross, of Mon- 


and its creditors has been ratified by |treal, and J. H. Gundy, of Toronto. \ 


Under There will be a central management 
is to pay 3 per | committee of which the three active 
cent. each year for five years on its | members will be R. O. Sweezey, well 
outstanding debentures. The balance | known both as a financial man and 


will be paid as arranged by a new jan engineer, A. M. Irvine of Montreal, 
agreement, to be made at the end of | who will be the chairman and G. Sur- 
five years. eth of Montreal. Mr. Sureth is a 


i reement was the result of |European-trained sulphite operator 
a ae one made by thejand it is interesting to learn that he 
committee of supervisors appointed,| was for some time in command of 


with representatives of both the bond-} the operations of Hugo Stinnes’ pulp 
holders and city. It is understood in- | companies in Germany and Sweden. 
vestigations into the affairs of a num-|' The bond issue this week consisted 


the agreement the cit 


| 


Wri Tiki ik le ie re nT re 


Wm. Davies Co., lac} ; : 


6% First Mortgage Bonds 


The National City Cor 


Limited 


"BONDS fAND 
INVESTMENT SEC 


Canadian Advisory Be 
Rt. Hon. Lord Shaughnessy, K 


Chairman 
Sir John Aird Edsc 
Martial Chevalier Sir Augus 


Sir Lomer Gouin, K.C, M.G, W.N. 


Wilmot L. Matthews 
Lt.-Col. Herbert Molson, C.M.G 


eo — tis — oe» ee 


Due Ist November, 1949 ‘ 
Price: 99 and interest, ff 
Yielding 6.09%. 
R. C. MATTHEWS & CO, 
Limited Y 


BOND DEALERS 


C.P-R. Building :: Toro 


19 King St. East 
Toronto, Ont. 


GOVERNMENT AND MUNICIPAL BONDS 


MSKinnon Bldg. Toronto. 
Telephone Kael 5870 


FIRST MORTGAGE 
_.. 1644% SINKING FUND BO 
Dated April 2, 1923. Due April 1, 

‘ Payable in Canada or,New York, 

The Bonds of a Company that has proved itselj 
consistent. earner. 

Sao sae rae 

Sulphite Company's ou 


& Go. 


Government and 
Municipal Bonds 


Dominion Bank Bldg, 


largest and most 


ranged to 
plus profit 


Price 95.75 and Interest Yielding over 6.70 
Fall particulars on application. 


Bond Interest. . ee 


OSLER, HAMMOND & NANTON 


WINNIPEG 
, MacNeill, Graham & Co. 101.04 


i i c. H. B a’. ee eee 100.83 | spring. Holders of the bonds of some | were offered to yield 6.70 per cent. to 

en ene Tana Agents ‘. E. Ames : 100,82 | municipalities are planning to be rep-| the investor. The issue was made by 
Insurance 
™ 


ber of Saskatchewan and Alberta | of $3,000,000 of first mortgage 20- Total .. .. 


municipalities will be undertaken this | year, 6% per cent. gold bonds, which DIVIDENDS 
Industrials, Utilities, 
Company 
Abitibi com. ... .. 
De, BOO. ie ose 
Amer. Cyanamid, p. . 
sbestos Corp, com. 


es 
C. Matthews & Co, ......., 100.578 | resented at the investigations. a syndicate composed of Wood, Gundv 


Gairdner, Clarke & Co. veveuabe 100.54 ac N s & Cc . H 
R. A. Daly & Co. .............. 100.27 P re Bros Pb ay en eee ead ie Co. | 
Bird, Harris & Co. ............ 10023 | National Motors Bonds son Bros. and Aemilius Jarvis & Co. . a 


Mortgage Loans 


a 

i 
} 
i 
} 
| 
; 
' 


McLeod, Young, Weir & Co. .. 


Rene Mee ee Se eT . 
nae 


ees 


Dyment, Anderson & Co. ...... 


Real Estate | 


An issue of city of London bonds, 
amounting to $165,000, bearing inter- 
est at 5 per cent., and repayable in 25 \ 
annual instalments, has been awarded | are being offered part of a 


Offered in Canada|... there will be retired $1.450.000 of 
a 7% per cent. first morteage bonds at 

From Our Own Correspondent. present outstanding. Additional tim- 
MONTREAL.—Canadian investors | ber limits will be purchased and any 
$3,000,000 | residue will go to strengthen the 


to Aemilius Jarvis & Co. at 97.43. The | issue of first mortgage bonds of the | working position of the company. The 


bids were: 

A. Jarvis & Co. 

A. E. Ames & Co. 

Wood, Gundy & Co. .......... 
Bell, Gouinlock & Co. ........ 
R. C. Matthews & Co. ........ 
ee as OY C6, icé'ss eicncss 96. 
McLeod, Young. Weir & Co. .. 95.925 

Municipal Debentures Corporation 
was awarded an issue of $130,000 of 
5% per cent. bonds of Valleyfield, 
Que., at 99.675. These bonds mature 
as follows: $20,000 in five years, and 
another $20,000 at the end of ten, fif- 
teen and twenty years; $25,000 in 
twenty-five years, and the balance of 
$25,000 at the end of thirty, years. 

The city of Fernie, B. C., have sold 
an issue of $59,500 sewer and school 
debentunes to the Royal Financial 
Corporation. 

- The town of Chilliwack sold $33,000 
20-year 6-per-cent. bonds for sewer 
purposes to Gillespie, Hart & Todd at 
97.77. The tenders were: 

Gillespie, Hart & Todd 
Pembertan & Son, and Royal 

Financial Oorns 050.6 6 oss 65% 97.03 

A. E. Ames & Company tendered 
100.06 for the bonds but stipulated 
that they should be payable in Am- 
erican and Canadian funds. 


TAX RATES FOR 1923 
Woodstock chines 


Sarnia 5 ik 
UNTO ioe acde. aces 


Bay Sulphite Co. Limited 


_~ 6% First Mortgage Bonds Due 194 
Price 9734 . 


JOHNSTON » WARD 


14 King Street East, Toronto 


Members: Montreal Stock Exchange 
Toronto Stock Exchange 


OFFICES TO RENT 


IN 
THE DOMINION BANK 
: BUILDING 


Corner of King and Yonge Streets 


37.5 mills 
386 mills 
44 mills 


UNLISTED BONDS 


A Bid Asked 
Abitibi Gen. Mtge. 6’s 1940 96% 97% 
Algoma Steel 5s 1962 .. .. 48 51 
Amer. Sales Book 6’s 1927 98 
Ash. Hardware 5 p.c. 1928 89 
Brompton P. & P. 7% 1941 108 ye 
Canada Salt 7’s 1941 .. .. 100 102 
Wm. Davies 6’s 1926 .. .. 104 <2 
Dom. Iron Steel 5’s 1989 .. 81 ° 82 
Dunlop Tire 6’s 1927 .. .. 97% 
Dom. Sewer Pipe, 6’s 1927 90% .. 
Dom. Mfg. 6’s 1927... .. .. 82 87 
Eastern Car 6’s 1952 .. .. 98 ‘ 
Gord. Iron & Fare 6’s 1927 .. 45 
Harris Abattoir 6’s 1928 .. 99 a 
H. Smith Paper 7% 1941 .. 100% 102 
K. & S. Tire 7’s 19385 .. .. 78 88 
L. Superior Paper 6’s 1941 108 j 
Marcus Loew’s 8% Notes .. 
Mattagami Pulp 6’s 1937 .. 
Mattigami Pulp 7% Deb... 

Morrow Screw 6’s 1981 .. 
| Man.. Power 7’s 1941 .. .. 
Neilson’s Wm. 6’s 1933 .. 
N. S. Steel 6% Deb. .. .. 
Stan. Clav Pro. 6% 1942 .. 
Spanish River 8’s 1941... 
Western Power 5’s 1949 .. 85 
Whalen Pulp 7% Deb. 1982 58 
Burns P. Ist Mtge, 6’s 1924 104% 
Simpson Robt. 6’s 1952 .... 96 


Municipal Bond News Service 


Bond dealers or investors who are interested in Bonds 
of American or Canadian States, Counties, Cities, 
villages or districts can find no more complete or 
reliable news service than ours. We have been spe- 
cializing on this one branch of the investment busi- 
ness for over twenty-eight years. We offer you, at a 


reasonable yearly subscription rate ; 
recognized as P » @ News service 


‘The Authority on Municipal Bonds.”’ 


Specimen copies of Daily and Weekly Editi . 
forwarded, gratis, upon application; aii ali 


THE BOND BUYER 


“‘ The Municipal Bond Man’s Bible ”’ 
67 Pearl Street New York, N.Y. 


National Motors Corporation, which | earnings for the four-year period end- 
is a consolidation of a number of auto- | eq December 31, 1922, averaged about 
mobile, truck and motor parts manu- / $560,000 a year or nearly three times 
facturers in the United States. The/interest requirements of this issue. 
chief production of the new company 
will be centred in the Traffic truck and 
National cars. 

The bonds run for ten years, are 
provided with a sinking fund feature 


MUNICIPAL TAX ON 
COMPANIES LIMITED 
and are convertible on certain terms 
into preferred or common stock. H. . 


B. Robinson and Company are selling|Tnsurance and ‘Trust Com- 
the bonds par to yield 7% per cent. panies Oppose Heavy 


WILL PAY BOND INTEREST Taxation 


One Plant of East Kootenay Co. Will 


Take Care of This Charge The heavy taxation of insurance 


: and trust companies has - attracted 

Favorable developments are report-| some attention recently, on account 
ed in connection with the East Koot- | of the continuous pressure on the part 
enay Power Company, Ltd. Of the|of all governing bodies, Dominion, 
total of 22,000 horse power that is be- | provincial and municipal, to obtain 
ing developed, the Bull River plant |larger revenue. A report of the ex- 
has an installed capacity of 7,200] ecutive of the Dominion Mortgage & 
horse power, and it is expected that | Investment Association deals with the 
the earnings from this plant alone| successful opposition to a_ special 
by early summer will be more than | municipal tax in British Columbia. In 
sufficient to cover the bond interest on | The legislation of that province the 
the $2,000,000 issue made for the fin-| principle has been established as to 
ancing of the whole undertaking. life insurance and trust companies 

A market for a large portion of the | that, where a tax is paid to the pro- 
new power that is being developed on | vince, municipalities shall not be per- 
the Elk River will be available as soon | mitted to impose a further tax in the 
as it is ready for distribution. This, | form of a license. The only exception , 
in turn, will add materially to the | to this, in British Columbia, is in the 
present earning power, and should | case of the city of Victoria, which had 
leave a substantial sum available for | already a tax on trust companies, a 
stock dividends, whenever theSe are | privilege which, though not taken 
considered advisable. ° away, was limited. 


BOND MOVEMENTS OF THE WEEK 
Week Ending March 27 
Due Range 1922 Range 1928 Latest Price Week 
Low High Low Ask Bid High 


Yield 
1925 6.18 9 94 99% 97% 100% 99% 99 
1941 99 88% 100 96 100” a 100” 
1951 99 99 6% — 
8714 88% 
9514 


Int. 
BONDS— 


Bell Telephone . . . 
Can. Bread... 
Can. Locomotive . 
Asbestos . . . 
Ced. Rapids 
oa | SE eae 
Dom. Textile (A) . . 
Sa; | 


¢2 


1942 
1953 


Lyall Cons. . 
Montreal Sep. . ‘ 
Montreal Trams .. . 
Penmans 
Quebec Rly . 
Rio Janeiro... . 
Steel of Can. .... 
Wayagamack .. ... 
Winnipeg Electric . . 
West Koctenay ... 
War Loan .. . 

: ae 


PIETTETETEtle 


we 
a 
& 


86% 86% 
99% 101% 
8414 85 
90% 91 
98 100 


—— 100.85 100.80 
—— 101.40 101.60" 


Pht dttisl 


S382 


99.10 
99.80 
101.25 


96.25 101.80 

99.50 103.380 

98.75 100.95 . ; 

98.00 101.40 -25 100.95 100.90 101.09 

99.75 103.40 102.85 108.60 103.04 103.40 

101.25 106.70 104.40 106.25 106.15 106.80 

. 98.80 108.90 101.80 102.90 102.80 102.95 

-74 106.26 103.00 108.40 106.50 108.80 108.00 108.35 
-00 101.10 99.40 102.80 101.00 102.40 —— 102.40 


621 101.10 09.70 103.00 101.00 109.68 102.25 102.40 ° 
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pe Sere ea 
Bell Telephone ... 
Bird & Son, aay bs 
Brand., Hend., pfd. 
B. Ameri. Oil ....50¢ 
Brazilian, pfd. 
Burt, F. N., 
Des He Sse 
Can. Bread, pid .. 
Can. Cement, com, 
Can. Cottons, com. 
Do., pad. 2. os os 
Can. Gen. Elec. ... 
Des Dies oa 
Can. Lo 


n. 
Dei pO a cece 
—— Sete 6x2 
ity Dairy, com. .. 
Do., pea eho eee 
pag Gas .. 
an. W. Rogers, 
Dome Sateen. - 
Dom. Canners, p. .. 
Dom. Glass, com. .. 
Do., ‘d. ** ef ee 
— es ~ ea 
m. Telegraph ... 
Dom. Textile, com, 
Do., (New) com. 1 q 
Dom. Textile, pfd& 1%q 
Dul.-Superior, pfd. 1+1q 
Goodyear Tire, pfd. 1%¢@ 
Do., Prior. pfd... 1% 
Goodwins, pfd. .... 
Gould Mfg., com... 


Do., pfd. .. 4 
Hillerest Col., com. 
Do., pfd. .. . 
Hollinger Mines .. 
Illinoig Traction, p. 1%q 
Kerr Lake Mining 12%c 
King Ed. Hotel, c. 5 8 
Laurentide .. .. .. :1%q 
Mackay, com. woe he 1% 
0., 6) ad ov See 
Ma le £. Mill, com. 2 q 
be PEGS 5 oa ce ERG 
Montreal Telegraph 
Marit. Telegraph, c. 
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R.A. DALYyaCa, | 


BANK OF TORONTO BUILDING 
TORONTO 


We own and offer 


8% Convertible 
Debentures 


MOUNT ROYAL HOTEL © 


COMPANY, LIMITED 


Denominations: 
$100, $500, $1,000. 


Partial Payment Plan, if desired. 
Interest payable in New York 
and Montreal. 


Price on application 


CREDIT-CANADA — 


145 St. James St., Montreal 
HON. H. B. RAINVILLE, President. 


Loan & I 
40,085 yal Loan 
74,375} Toronto Gen 
45,500 | Toronto Mort 
87,500! Toronto Savin 
15,000} Union Trust 
150,000} Canada Life 
25,000] Dominion Lif 
33,960| Imperial Life 
80 Guarantee of 


a 
So BO Co es es et C0 BS es et 0 Cot et 


4 
ww 


11,212 

13,080 Compan 
15,900} Ameri. Sales 
12,349 


Ames Holden 
246,000 | Algom 
109,342 ax a 


_ 
J to bo Ce bo 


at a Steel 
Telephor 


— 8 
Cor aa Gr 


BOND SALESMAN 


Stock Exchange House, 
members of Montreal and 
Toronto Exchanges, offers 
liberal salary to a bond 
man having established 
clientele in Toronto and oe ge Her 

Ontario. He must be able é be PO Sea ve 
to organize and develop Fenn. Water & Pr. 


; Porto R. Rly., pfd. 
Ontario business. Tice Bros. .. .. .. 


Ov. Paper, com. 2 
Rogers Wi “* ef 
Shawini my > pfd. ee 
Shredd 


re ae 
eo os 00 pod BO 00 C0 C0 ts ins en OO Ein oe ee OO bad tab bs to es on OO 


Niagara 
gilvie, com. .. 
Ottawa Car ... .. 
Ottawa L. H. & Pr. 
peawe Traction .. 1 q 
or Burt, com. 1%q 


Mont. Trams 
ra Fall 
Und 


82,680} Rio Janeiro 

Sawyer Mass 

148,662} Steel & Rad 

17,500} Western Pov 

El. Pf. 

Communications _ strictly 
confidential. 


Write 


J. J. GIBBONS LTD. 


Advertising Agency, 
121 Bishop St. 


350,000 | Corporation 
175,000 | Municipal Be 
18,750| Provincial B 


Sum Seo 


Smith Pa r, H. ¢. 
oe | PR ee 
Ss. Can. Pr., pfd. .. 
Riv. Pulp com.. 
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Wm. Davies Co., Inc. 
6% First Mortgage Bonds 


Due Ist November, 1942 
Price: 99 and interest, 
Yielding 6.09%. 


R. C. MATTHEWS & Co, 
Limited 


BOND DEALERS 
C.P.R. Building :; Toronto 


W.LM°Kinnon & Go | 


GOVERNMENT AND MUNICIPAL BONDS 


MSKinnon Bldg. Ti 
Telephone Jide 5870 ” 


McDonagh Somers 
& Co. 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 
~ TORONTO 


R.A. DALY & Co. 


BANK OF TORONTO BUILDING 
TORONTO 


We own and offer 


8% Convertible 
Debentures 


MOUNT ROYAL HOTEL 


COMPANY, LIMITED 


Denominations: 
$100, $500, $1,000. 
Partial Payment Plan, if desired. 


Interest payable in New York 
and Montreal. 


Price on application 


CREDIT -CANADA 


LIMITEE 


145 St. James St., Montreal 
HON. H. B. RAINVILLE, President. 


BOND SALESMAN 


Stock Exchange House, 
members of Montreal and 
Toronto Exchanges, offers 
liberal salary to a bond 
man having established 
clientele in Toronto and 
Ontario. He must be able 
to organize and develop 
Ontario business. 


Communications 
confidential. 
Write 


J. J. GIBBONS LTD. 


Advertising Agency, 
121 Bishop St. 


strictly 


_ Montreal Telegraph 


h 80, 1928 


The National City Company 


Limited 


ee et 


; BONDS [AND 
INVESTMENT SECURITIES 


Canadian Advisory Board 


Rt. Hon. Lord Shaughnessy, K.C.V.O. 
Chairman 


Sir John Aird 
Martial Chevalier 


Sir Lomer Gouin, K.C. M.G. W. N. ‘Tilley, K.C. 
Wilmot L. Matthews 
Lt.-Col. Herbert Molson, C.M.G., M.C. 


10 King St. East 


Toronto, Ont. 


Edson L. Pease | 
Sir Augustus Nanton 


74 Notre Dame St. W. 
Montreal, Que. 


a a ee eee ed 


Bay Sulphite Co, Ltd. 


FIRST MORTGAGE TWENTY YEAR. 
_.. {614% SINKING FUND BONDS 
Dated April 2, 1923. 
‘ Payable in Canada or,New York. 
The Bonds of a Company that has proved itself a steady and 


consistent. earner. 


Due April 1, 1943. 


Earnings sufficient to secure bond interest four times over are 
assured by contract with Becker & Co., Limited, one of the 
largest and most responsible firms in England who have ar- 
ranged to purchase Bay Sulphite Company’s output on a cost 


plus profit basis. 


Price 95.75 and Interest Yielding over 6.70 per cent. 
s Full particulars on application. 


HANSON BROS. 


160 St James St. 
MONTREAL © 


APRIL DIVIDEND PAYM 


Dividends.. .. . 
Bond Interest... .. . 


BOO nd ee cesice 20 08 


DIVIDENDS 
Industrials, Utilities, Etc. 
Rte. D 


Es 6 3.65 aie 
Bell Telephone ... 
Brand, Head’ “pfi. 1% 
rand., Hend., pfd. 
. a a : 3 
razilian, biseye: Ae 
Burt, F. ne com. .. ‘ 
nde Rien 
Can. Bread, pfd. .. 
Can. Cement, com. 
Can. Cottons, com. 
OG POE, css ss 
Can. Gen. Elec. ... 
Se NOS oy sn 
Can. Locmo. com.. 
BNE os sc 0 
Canadian Salt .. .. 
~ Dairy, com. .. 
a IS sc se se 
Consumers Gas .. 
Can. W. Rogers, p. 
Dome Mines .. .. 
Dom. Canners, p. .. 
Dom. Glass, com. .. 
Dom. Iron, pfa. .. 
Dom. Telegraph 
Dom. Textile, com. 
Do., (New) com. 
Dom. Textile, pfd. 
Dul.-Superior, pfd. 1+1q 
Goodyear Tire, pfd. 1% 
Do., Prior., pfd. .. 
Goodwins, pfd. 
Gould Mfg., com... 
Dee BIG... .. os 
Hillcrest Col., com. 
MOA, on ce ce 
Hollinger Mines 
Mlinoig Traction, p. 1%q 
Kerr Lake Mining 12%c 
King Ed. Hotel, c.. 5 8 
Laurentide .. .. .. ‘1%q 
ackay, com. ... 4. 1%q 
Do., as esi ce be ORT 
J . Mill, com. 2 q 
- Do., pid - 1%q 
arit. Tele h, ¢. 
Do., pid. (2) ae 
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ee 
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8. Oil, pfd. .. 
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q 
1% 
: q 

q 
: 1%q 
P. awa Traction .. 1 q 
acific Burt, com. 1%q 


Do. pfd... .. .. 
Page’ Herses, . 1% 


Penn. Water & Pr. 
orto R. Rly., pfd. 
Price Bros, : 7. 
Prov. Paper, com. .. 


Smith Pa ae it ee 
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INVESTMENT 


ENTS -- 
$ 9,620,649 
16,062,802 


$25,683,451 


te. A’ount 
$ 50,000 


17,500 


500| Gould Mfg. 


000| King Ed. Hotel .. 


Wabasso .. 2. >... 
West Ind. Elec. ... 
W. Kootenay Pr. p. 
Win. Electric, pfd. 
Woods Mfg. pfd. .. 
Wright Hargreaves. 
$ 8.023,362 
BANKS 
Bank Rte. Dte. A’ount 
POONIBIOR 20k as. eG 
MOOR ie ins eh ien Bee 
Montreal C. & D... 2%q 8 
Nova Scotia 4q 8 
Provincial ie 


$ 792,962 
Insurance 
Rte. Dte. A’ount 


Loan, Trust, 
Company 
Can. Landed .. 
Can. Permanent .. 3 
Gen. Can. Loan 1 
Crown Trust .. .. 1 
Can. Per. Trust .. 1 
E. Can. Savings .... 1 
Huron & Erie .. .. 2 
Home Investment. . 1 
Chartered Trust.. z 
Eastern Trust .. .. 1 
London Loan .. .. 1 1 
Lon. & West. Trusts 2 
Mercantile Trust 1 
National Trust .... 3 
Ont. Loan & Deb... 3 
Royal Loan .. .. 2 
Toronto Gen Trust 2 
Toronto Mortgage... 1 
Toronto Savings .. 1 
Union Trust 3 


| Canada Life .. 


i 1 
Dominion Life .... 1 
Imperial Life.. .. 8%q 1 
Guarantee of N. A. 3 q 15 


Company Int. Rate Due 
Ameri. Sales Book 6 
Ames Holden .... 
Algoma Steel .... 
Bell Telephone 

BS ei eek ee 
Brand. Henderson 
Canada Cement .. 
Can. Con, Rubber 
Can. Con, Felt .. 
Carr Factories 
Commercial Cable. 
Clark Bros. .. .. 
Detroit United Rly. 
Davidson T, Mfg. 
Dom, Canners ... 
Dom. Pr. Trans. 


Dryden Pulp .. .. 
Fraser Companies 


1940 ’ 
1915-32 139,600 
1928 11,58 
1929 


AAA _ ARIIRPARAPIMAHK 


Hydraulic Power 
Intercol. Coal 


Mont. Pr. (La’ine) 
Mont. Trams deb. 
Niagara Falls Pr.. 
N. S. Underwear.. 
Ottawa L,. H. & Pr. 
Rio Janeiro .. .. 
Sawyer Massey \.. 
Steel & Radiation 
Western Power d. 
Win. El. Pf. Cns. 
Wiscon. Cen. Rly. 

BGs. 6:60 dhe 
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Corporation Bonds 

Municipal Bonds 

a —- ; 

n ar an 

Pub. Service Loan 5 8,750,000 


ini f Canad 
go ci ‘ "5% 1929 1,650,000 
$16,062,802 


* This figure is determined by divid- 
12 the estimated total interest 


ee oo during the year on these issues. 


THE 


CIVIC AND PROVINCIAL FINANCE] 


UNIFORM TAXES 
ON CORPORATIONS 
BEING PROPOSED 


At Present Levies Are Dif- 
ferent in Each Pro- 
vince 


_In a bulletin dealing with provin- 
cial taxation of corporations and 
companies the Citizens’ Research In- 
stitute of Canada declares that, 
scientifically considered, the corpora- 
tion tax is just an imperfect business 
tax and viewed in this light its great 
defect is its inequality both as be- 
tween the various classes of business 
and as between the different provinc- 
es. The railways, like the banks in 
the financial class of corporations, 
were among the first to be singled out 
for taxation by the provinces. The 
justness of the tax was based on the 
fact that the business was of a semi- 
monopolistic nature and, since special 


benefits were conferred by the state, $1 


a special return to the state was war- 
ranted. This same argument is used 
to justify the equity of this tax 6n 
practically all corporations in the pub- 
lic utility class. In Nova Scctia the 
Corporations Tax Act declares that 
a public utility shall be entitled to 
earn an amount equal to 8% upon 
the fair value of its property and that 
if in any years it earns over 8%, 50% 
of the excess earnings shall be paid 
to the province as a tax. Following 
are details of some of the various 
tax levies by Canadian provinces: 
Railways 

Prince Edward Island:—No special tax: — 

Nova Scotia:—(a) If main line line with 
one track only, $50.00 per mile, and if more 
than one track, $30,00. per mile for each 
additional. If branch line not more than 
60 miles long—$30.00 per mile for one track. 
(b) 1. If company operates a line over 150 
miles long, it shall pay an additional tax of 
$20 per mile, if one track, and if more than 
one, $15.00 per mile for each additional. 2. 
Upon each main line or branch exceeding 60 
miles but not 150 miles the additional tax is 
$10.00 per mile for one track. 

New Brunswick :—The tax is in the discre- 
tion of the Lieutenant-Governor, but is not to 
be less than $50 and not more than $100 per 
mile within the province. 

Quebec :—(a) Upon main line within the 
province $30 per mile for one track, and $15 
per mile for each additional track. (b) Upon 
a branch line, $20 per mile for one 
and $10 per mile for each additional track. 

Ontario:—I. (a) In an organized munici- 
pality $60 per mile for one track, and $40 
per mile for each additional track. (b) In 
unorganized territory, above taxes are #40 
and $20 respectively. (c) Railway or system 
of railways not 150 miles from terminus to 
terminus, above taxes $15 and $5, respectively. 
(d) Railway or system of railways not over 
30 miles from terminus to terminus, above 
taxes, $10 and $5, respectively. 

II. If railway is over 150 miles’ from ter- 
minus to terminus, an additional tax of $25 
and $20, respectively. 

Manitoba:—The tax is at the discretion of 
Lieutenant-Governor-in-Council, but is not to 
exceed 3 per cent. of gross revenue received 
within province. Railway companies are ex- 
empt. from municipal taxation, except for 
local improvements, and for land not in use 
for railway purposes. In the case of the 
C. N. R. during currency of bonds guaranteed 
by province, tax not to exceed 2 per cent. of 
gross earnings. 

Saskatchewan :—Similar to Manitoba, both 
as to base, and as to exemptions, with tax 
not to exceed 3 per cent. of gross earnings 
if railway in operation 7 years or more; 
over 5 years but less than 7, not to exceed 
1% per cent.; and under 5 years there is no 
tax levied. 

Alberta:—A ta of 1 per cent. on the ac- 
tual value of the railway, which value is to 
be determined by enquiry. Until this is set- 
tled the value shall be taken as $20,000 per 
mile. There is a provision similar to Mani- 
toba and Saskatchewan regarding railways 
guaranteed by the province. 

British Columbia: 2 per cent. upon the as- 
sessed value of the railway and equipment, 
such value to be arrived at as follows: $10,000 
per mile or fraction of a mile of track of 
the main line or branches; $3,000 per mile 
or fraction of a mile of track of sidings, spurs 
and switches. 


Street Railways 


Prince Edward Island: No special tax. 

Nova Scotia:—1 per cent of gross income, 
if paid-up capital is $30,000 or over. 

NEW BRUNSWICK:—In the discretion of 
the Lieutenant-Governor, but not less than 
$50 per mile, nor more than $100 for each 
mile operated by the company. 

Quebec: $50 for each mile of single track 
in operation; $100 for each mile of double 
track. 

Ontario:—-When mileage within the city 
does not exceed 20 miles—$20 per mile. When 
mileage withi® the city exceeds 20 miles, but 
not 30—$35 per mile. When mileage within 
the city exceeds 30 miles, but not 50—$45 per 
mile. When mileage within the city exceeds 
50 miles—%60 per mile. Every company shall 
pay in addition a tax of 1 per cent. upon 
the net earnings from within the municipal- 
ity. Note: One mile of double track equals 
2 miles of single track. Switches, sidings, 
ete., exempt. 

Manitoba:—The tax is levied on the same 
basis as in Ontario, but varies somewhat as 
to grades as follows: Railway 15 miles or 
under, $30; 15-30 miles, $40; 380-50 miles, 
$50; over 50 miles, $60. Note: Exemptions 
and computation of mileage the same as _in 
Ontario. . 

Saskatchewan :—No special tax. 

Alberta:—Where whole line track is 20 
miles or less, a tax of $200, and $10 for each 
mile in excess of 20. Note: Exemptions’ and 
computation of mileage the same as in Ontario. 

British Columbia:—2 per cent. upon gross 
income. 

Telephone Companies 

Prince Edward Island: No special tax. 

Nova Scotia:—1/5 of 1 per cent. on the 
paid-up capital. If such capital is more than 
$30,000, an additional 2 per cent. upon in- 
come from within province. Also 25¢ upon 
every telephone instrument used in the prov- 
ince; 5c upon every message transmitted where 
initial charge is more than 25c, to be paid by 


0 the person transmitting and collected by the 


company. 

New Brunswick :—1% per cent. upon gross 
earnings within province, and an additional 
25c for each telephone under rental within 
province. 

Quebec :—1/10 of 1 per cent. upon amount of 
paid-up capital. 

Ontario: % of 1 per cent. upon the amount 
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ef paid-up capital if capital exceeds 
$100,000. 

Manitoba :—To be determined by Lieutenant. 
Governor-in-Council, but not to exceed 2 per 
cent. of the gross earnings, 

Saskatchewan:—No special tax. 

Alberta :—On companies operating for gain 
in cities of 10,000 population or over 50c 
for each instrument rented from it; under 
10,0@ population, and in incorporated towns 
or villages, 25¢ per instrument . rented. 

British Columbia:—2 per cent. upon gross 
income. 

Electric Light and Power Plants 

Prince Edward Island:—1l per cent. upon 
gross revenue. 

Nova Scotia:—1/5 of 1 per cent. upon paid- 
up capital. If such capital is over $30,000, an 
additional 2 per cent. upon gross income in 
the province, and also 25c. per meter. 

New Brunswick:—-No special tax. 

Quebec :—No special tax. 

Ontario:—1/10 of 1 per cent. on paid-up 
capital, and an additional tax of % of 1 per 
cent. on net revenue earned within province. 

Manitoba :—According to population. If 
under 3,000, $25; if over 3,000 and under 
10,000, $50, and so by grades of increase ac- 
cording to population until when population 
over 75,000 and under 125,000 the tax is $500; 
with $100 additional for each 50,000 additional 
population. 

Saskatchewan :—No special tax. 

Alberta:—An Electric Light Company pays 
a tax of $500 in city if population 10,000 or 
more; $100 if population under 10,000; $25 
in incorporated towns or villages. A Power 
Company, not municipally owned, in a city 
or — over 15,000 population, pays a tax of 


such 


4 British .Columbia:—2 per cent. upon gross 
income. 

The report of the Institute goes on 
to discuss details of some of the other 
taxes and asks: Is it not possible to 
arrive at one fair tax base for each 
class of corporation taxed and have 
this base adopted by all the different 
Canadian provinces? How much 
would such a move mean to Canadian 
business? Is not a conference to dis- 
cuss this, amongst other questions, a 
worth-while project? 


PROPOSED CITIES 
PROVE A PROBLEM 


York Incorporation Means a 
Change in Roads and Justice 
Administration 


The proposal to incorporate part of 
York county as York city has given 
‘rise to many difficulties which appear 
in cases where the limits of municipal 
corporations are disturbed. To com- 
plete the incorporation, the proposal 
must be ratified both by the electors 
and the provincial legislatere. If this 


traek, | 18 done, the new municipality will be 


entirely separated from the county. 
The practical difficulties arise in 
breaking arrangements and agree- 
ments made before the present change 
was contemplated. The maintenance 
of the road system appears to be the 
chief obstacle to the change. At pre- 
sent the city and county contribute 30 
per cent. each, the province meeting 
the balance. As the proposed incor- 
poration means a heavy cut in the 
county’s assessment, a reduction in 
the county’s share of the expense is 
necessary. To accomplish this it is 
intended that the new. municipality, 
York city, will contribute. If this 
lan is followed, it is contended that 
ork city will be entitled to repre- 
sentation of the Roads Commission. 
The existing agreements between 
York county and the city of Toronto 
will have to be redrafted and the costs 
of administering justice within the 
areas will have to be re-apportioned. 


_——————————— 
Tenders and By-Laws _ 


. TENDERS WANTED J 

April 7, Toronto Twp.—$40,000, 54%, 

80-year, school debentures. K. R. Ken- 
nedy, Clerk, Dixie, 

April 11, Laval-sur-le-Lac, Que.—$20,- 
000 debentures. Horace Gohier, Sec.- 
Treas., 30 St. James St., Montreal. 

April 16, Lachine.—$12,000, 5%%, 30- 
year school bonds. 

BRITISH COLUMBIA 

The following certificates have been 
issued by the Municipal Department of 
the Province of British Columbia upon 
the following dates: 

February 19th, 1923—City of Nanaimo 
—‘The Waterworks Improvement Loan 
By-Law, 1922,” No. 358, $46,211, payable 
in twenty years with interest at 54% 
— annually. 

ebruary 27th, 1928. — District of 
Burnaby—“Burnaby Sidewalk By-Law, 
1922,” No. 381, $70,000, payable in fif- 
teen years with interest at 5%4% pay- 
able half-yearly. 

February 27th, 19283—“Burnaby School 
Loan By-Law, 1922,” No. 882, $70,000, 
payable in twenty years with interest 
at 542% payable half-yearly. 

March 8th, 1928—‘Burnaby Water- 
works By-Law, 1922,” No. 383, $25,000, 
payable in fifteen years with interest at 
542% payable half-yearly. 

March 9th, 1928—South Vancouver— 
“South Vancouver Treasury Certificates 
Redemption By-Law,” $776,000, payable 
in twenty-four years with interest at 
5% payable half-yearly. 

March 14th, 1928—“South Vancouver 
Debenture By-Law,” $670,000 payable in 
twenty-four years with interest at 5%, 
payable half-yearly. Si 

March 16th, 1928—City of Fernie— 
“Annex Sewer Debenture By-Law. 1922,” 
No. 250, $28,000, payable in twenty years 
with interest at 6%, payable annually. 

SASKATCHEWAN 


List of authorizations granted by the 
local government board from March 
8rd to March 17th, 1923. ‘ 

Schools.—Whitkow, $3,000; \Basin 
Lake, $1,000; White Fox, $1,500; Schi- 
ller, $1,000; Readlyn, $2,000; Harold, 
$2,500; Flanderdale, $550; Dee Valley, 
$1,000; Blairlogie, $3,500; Punnichy, 
$20,000; Hill Crest; $800. 


MUNICIPAL BODY 
SATISFIED WITH 
DEBT BUREAU 


Saskatchewan Association 
Discusses Conditions in 
Rural Districts 


At the meeting of the Saskatchewan 
Association of Rural Municipalities 
held recently at Regina, a resolution, 
scoring the alleged lack of power em- 
bodied in the debt adjustment bur- 
eau, was defeated. The supporters of 
the resolution argued that the tend- 
ency of the bureau was to protect the 
mortgage companies rather than its 
announced aim of keeping the farmers 
on the land. T. H. Moffet, president 
of the association, was of the opinion 
that the request of the resolution was 
beyond the powers of the provincial 
government. The general opinion was 
that the bureau is functioning satis- 
factorily from the farmers’ standpoint 
and the resolution was defeated. The 
resolution read: 


“Whereas the Debt Adjustment Bureau 
has no power to force anybody to ac- 
cept their adjustments; 

“And whereas many creditors and 
farmers are not getting feir play un- 
der the present system; 


“Therefore be it resolved that this 

convention ask the Provincial Govern- 
ment to establish a Compulsory Debt 
Adjustment Bureau for the year 1923, 
and to maintain that bureau as long as 
the present conditions will exist.” 
_ On the mover consenting the follow- 
ing .appendage was made to the regolu- 
bron at the request of Estevan municip- 
ality: 

“And that the municipal secretary- 
treasurer be appointed by such board 
to receive applications from the debtor 
and forward them to the Debt Adjust- 
ment Board.” 

Later in the session a resolution 
dealing with pre-emption fees was 
introduced. It requested that united 
representation be made to the Do- 
minion government, asking that it 
cancel all amounts due on account 
of purchased homesteads and pre- 
emption in cases where those con- 
cerned have fulfilled their duties, and 
grant titles at once. The resolution 
was defeated. 

A resolution, asking the Dominion 
government to require those holding 
grazing leases to produce tax receipts 
to secure renewal of the leases, was 
passed. It is alleged that some muni- 
cipalities have experienced much dif- 
ficulty in collecting taxes from these 
leaseholders. In cases the taxes are 
several years in arrears and there is 
nothing of value which the munici- 
pg 3 can seize as the stock pastured 
on the lands belong to people other 
than the leaseholders and are not sub- 
ject to seizure. 

A number of minor resolutions were 
passed. T. M. Moffet, of Viceroy, was 
elected president of the association, 
and R. J. Moffet, Bradville, was re- 
elected as vice-president. 


Port Arthur Shipbuilding 
Issues $250,000 of Bonds 


From Our Own Correspondent. 

MONTREAL.—Port Arthur Ship- 
building Company is issuing $250,000 
of bonds of the Western Dry Dock and 
aaa Company, the name of 
the original company. These bonds 
are the unissued part of an author- 
ization of $1,000,000. Of the amount 
originally issued $480,000 have been 
redeemed to date. The Royal Securi- 
ties Corporation is offering the bonds 
to yield 6% per cent. They are 6 per 
cent. first mortgage bonds maturing 
from 1928 to 1932. 

The company gets an annual sub- 
sidy from the Dominion government 
more than sufficient to cover bond 


We deal in— 
Wayagamack 6’s.. 1951 
Windsor Hetel 


OG ccs 1953 


Montreal Public 
Service 5’s.......... 1942 


Montreal Public 
Service 6}4’s .... 1924 


Montreal Tram 
Power 6}4’s ...... 1924 


new stores in 1923. 
Sales in 1922 increased over 


now paying $1.00 per year. 

Chain stores have an 
exceptionally profitable in- 
vestment, and we strongly 
recommend these securities. 

A special circular we have 
prepared will be mailed upon 


INVESTMENT BANKERS 
10-12 KING ST-E- TORONTO 


WE WILL BUY 


charges. The dry dock at Port Arthur |, 


is the largest on the Canadian great 
lakes. The bonds rank as a first 
charge on all the assets of the Port 
Arthur Shipbuilding Company. Fixed 
assets are valued at $1,948,688, after 
depreciation, against $530,000 of 
bonds outstanding. 


TORONTO’S FINANCES 


The estimates of the city of Toron- 
to include capital to be raised during 
1923 at approximately $28,000,000. At 
present prices this financing will in- 
volve an annual charge of over 
$2,000,000. The capital requirements 
of the Transportation Commission, 
the Harbor Commissioners and -the 
Board of Education are $18,000,000, 
the balance being accounted for by the 
ordinary city service. In addition to 
the local improvement requirements, 
bonds for $20,000,000 or more will 
have to be issued. 


Telephone.—Pizarro, $350. 

School.—Birsay, $500. 

City.—Regina, $208,017. 

Telephones.—Growth, $1,400, 15-years, 
7%, Biggar: Sinking Fund; McDonald 
Hills, $1,600, 15-years, 744%, Cross & 
Co., Regina; Leslie, $1,600, 15-years, 
7%%, Cross & Co., Regina. 

Town.—Unity, $5,000, 10-years, 8%, 
locally. 

City.—Regina, $840,000, 30 and 35- 
years 544%, Wood, Gundy & Co. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 

Mar, 26—Norfolk County .. .. .. .. .. 
Mar. 26—London, Ont. .. .. .. .... 
Mar, 22—-Valleyfield, Que. .. .. ... 
Mar. 17—Sask. Phones, etc. .. .. .. .. 

. 21—Fernie, B. C. .. .. .. 

. 27—Chilliwack, B. C. .. .. .. .. 

. 19—Hudson School Com. .. 

. 15—Village of Hensall .. .. 

. 20—Twp. of Chatham .. .. 

. 28—Kingsville, Ont. .. .. .. 


. 27—Manitoba oe ef @©8 88 #8 @8 of 


. 26—Bay Sulphite Co. ee ee ee ee 

. ‘28—Canadian Salt Equipment Co. 

. 28—Western Drydock .. .. .. «, 
(Issued by Port Arthur Shipbuilding) 
Mar. 28—New Sydney, Ltd... .. .. .. 
Mar. 283—Com. de Immeubles de Rapport 
Mar. 15—Nations Oil Refineries .. .. 


ae 


Sold to 
Municipal Bankers’ Corp. .. . 
Aemilus Jarvis & Co. .. .. «2 oo os oe 
Municipal Debentures Corp. 
VRRIOUS. ca ce av ck, ee «oe 68 00 ve He 
Royal Financial Corp. .. .. «+ «2 00 +s 
Gillespie, Hart & Todd .. .. .. 
Burgess & Co. .. oc oo o« 08 oe of of 
Canada Bond Corp. .. «+ «+ «+ of oe 
Bird, Harrie... .2 20. 2s 05 06 co 00) v0 
PROVINCIAL 
Guaranty Company Syndicate 

CORPORATION 

Wood, Gundy Syndicate .. .. ». » 
Royal Securities Corp. .. .. . 
Royal Securities Corp. 


ee ee 


Standard Bond Corp. .. .. «+ #« «« 
Versailles, Vindricaire .. .. «+ «+ 


ee 08 08 ef 0 @8 #8 08 © #8 #8 #8 


a 


e Term Amount Price Basis 

En% 15 ins. $75,000 101.08 5.34 

% 256 ins. 165,000 97.43... 

5 to 30 yrs. 180,000 99.675 ... 
849,600 


59,500 

$38,000 97.77 
10000 100.15 
$0,000 99.33 
40,000 101.90 ... 
27,958 100.70 ... 


1,000,000 99.337 5.68 
8,000,000 97.75 6% 
. 100,000 


10 ins. 250,000 


20 yr. 400,000 
3 Z 15 ins. 50,000 
350,000 


400 Loew’s London Common, 

300 Loew’s London Pref. 

150 ‘Loew's Buffalo Com. 

200 Loew’s Buffalo Pref. 

100 English Electric Pref. 

100 Durant Motors. 

50 L. R. Steel Units. 

300 K. & S. Tire Com. 

200 Imperial Steel Corp. Com., $5.53. 


1,000 Imperial Stee] & Wire Co., 54%, 
at 103% 


3,000 Howard Smith 7%. 
2,000 Wayagamack 6%. 


WE WILL SELL 


Canada. 
2,000 K. & S. Tire 7% Bonds. 
1,000 Imperial Steel Corp. 8% Gold 


200 Imperial Steel Corp. Com. 
200 L. R. Steel Units. 


Write and list your Stocks and Bonds with um 
Victory, Hydro and — Bonds Bought and 


CONTINENTAL BOND CO. 


302 BAY STREET 
Adel, 3176-7. 


English Electric, 
Belding-Corticelli, 
Brandram-Henderson, 


Bought—Sold—Quoted 
BALFGUR, WHITE & CO. 
Limited 


Investment Bankers, Montreal. 


MARR URURPRURRRRE AUER GRERS LOSE 


STEPH PERE TH LEE TPL 


Burnett:Porteous 


& Company. 
Stock & Bond 
Brokers.. 
17StJohn St Montreal. 


TELEPHONE MAIN 8385- 


G.A. STIMSON & 00. 


EST’D 1888 LIMITED 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


36-38 KING ST. E. TORONTO 


USE TIGER LEAK PROOF 
WOVEN CORD TIRES 


Guaranteed for one year. Prices and par- 
ticulars forwarded to you 


Tiger Tire & Rubber Co. Ltd. 


42-44 Adelaide St. W., 
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Assurances in Force - $630,000,000 
Assets - ~ - $170,000,000 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE ~ - MONTREAL 


RECORD YEAR FOR THE 
1922 MUTUAL OF CANADA (1922 


Favorable mortality, decreased expense rate, and a high interest rate on 
investments combined last year to produce surplus earnings of 
$3,040,273.98 


A result unprecedented. After providing for all liabilities on a reserve 
basis higher than called for by the statutes and after putting aside a 
special investment reserve of $611,776.34, there remains a general surplus 


fund of 

7 $6,603,718.60 F P 
Every dollar of which is the property of the policyholders and will be 
used for their exclusive benefit. 
Assets $53,605,630. December 31st, 1922. Assurances $246,486,654. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO - ONTARIO 


The Independent Order of Foresters” 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$78,000,000.00 


Policies Issued from $500 to $5,060 


G. E. BAILEY W. H. HUNTER G.R. COTTRELLE 
Secretary President Treasurer 


SQUARE 
DEAL 


Our “Square Deal” Contract will appeal to you with 
compelling force—one contract only—no middlemen— 


new and saleable “Coupon Savings” Policies, For par- 


ticulars of the “Square Deal” Contract and available 
Territory, communicate with the Managing Director. 


The NORTHERN LIFE ASSURANCE CO. 
Home Office : London, Canada 


THE MACCABEES 


Over $170,000,000.00 Life Insurance in Force on Legal Reserve Basis 
Over $140,000,000.00 Paid to Members and Beneficiaries, 


Issues Policies on 6 Plans, $500.00 to $10,000.00. Cash Surrender, Paid-Up 
and Extended Insurance values. : 


GOOD POSITION OPEN to man who can qualify as Superintendent in 
City of Toronto. 


Apply to Jas. S. Green, 249-250 Confederation Life Bldg., 


TORONTO, ONT. 


ho IMPERIAL LIFE AS 


OF CANADA 


-HEAE> «pvEETIC FE FORON~ TO 


Accident and Sickness 
Automobile (Non-tariff) 
We issue the most up-to-date pol- 
icies, and give every policyholder 

a highly considerate service. 
Test the truth of this {with your 
next policy. 


MERCHANTS CASUALTY COMPANY 
> WINNIPEG TORONTO. : 


W. W. WARDROPE, K, C...,..sccccceccs Coeeecceecce President 
A. W. BRIGGS, K. C. Vice-President 


NORMAN SOMMERVILLE, K. C. ............... Vice-President 
CHAS. BAUCKHAM : Managing-wirector 
22 King St. E., Toronto. Branch Office—Regina: Lerne Johnson, Manager. 


When selecting a Trust Company as an Executor choose one whose fixed policy * 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it 


PAID UP CAPITAL AND RESERVE - .- $1,240,000 
The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


BRANCHES SASKATOON, aoe WINNIPEG 
: , N, NA. EDMON 
VANCOUVER AND VICTORIA.’ CALGARY, 
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[INSURANCE FOR BUYER AND SELLER 


INVESTMENTS IN 
WEST HINDERED 
BY LEGISLATION 


A Short-sighted Effort to 
Protect Defaulting 
Mortgagors 


By J. B. McKISHNIE, 

Manager, Manufacturers’ Life Insurance 

Company. 

Life insurance companies, in com- 
mon with olner invesumenc institu- 
wons, have tor many years been ac- 
customed to invese comparatively 
iarge amounts in the Provinces 01 
Manitoba, Saskatchewan and Alberta. 
ihe major portion of tnese funds has 
gone ico first mortgages on improv- 
eu city and Iarm property ana gov- 
ernment, municipal, school and ovner 
ponds. it 18 quite correct to Say that 
most of the civic improvements, such 
as waterworks, pavements, school 
buildings, etc., as weil as the farming 
development ot Western Canada, 
nave practically all been financed by 
capita: turnished by the lending insti- 
tutions of Canada, Great Britain and 
a sew toreign countries. 

Large Amounts Invested 

lt is ditticult to determine exactly 
how much these investments total, 
but a tairly accurate survey leads to 
the conclusion that the sum thus in- 
vestea by those lending institutions 
wnich nave detinitely established 
tnemselves in the West amounts to 
9500,000,000, It will be seen, there- 
tore, that these institutions are very 
largely interested in the subject o1 
investments in Western Canada and 
hence a reference to the present situ- 
ation may not be out of piace. It must 
pe understood that the opinions ex- 
pressed are purely those ot the writer, 
and no responsibility for them should 
be attached to the Insurance Insti- 
tute or any other organization, — 

Canada, auring the years preceding, 
say 1912, experienced considerable de- 
veiopment. Immigration was compar- 
atively large, and much money was 
borrowed, both in Canada and abroad, 
by the gvestern provinces, municipal- 
ities and individuals. Railway devel- 
opment was quite extensive, and gave 
employment to a large number of 
workers. With towns springing up 
everywhere, and growing rapidly, 
sometimes into cities in a few years, 
there was, in addition to railway con- 
struction, ‘much civic construction of 
pavements, waterworks, school build- 
ings, ete. It is generally admitted 
that the towns and cities developed at 
the expense of the farming areas, and 
much beyond the requirements of the 
country. 


A reaction set in about 1912, and 
the hoom.in real estate, which haa 


been going on apace, suddenly came, 


to an end. During the years 1912 t 
1915 conditions were rather unsatis- 
factory, but the high prices of grain 
and cattle during the war perioa 


ameliorated these conditions to some 


exient, During the last few years, 1 
which the prices of grain and cattle 
have not been in keeping. with the 
uncontrollable expenditure  involv- 
ed in their production the farm- 
ing community. has been left in a 
somewhat difficult position, which 


has been augmented to some 


extent by a series of poor 
crops in certain districts. This has 
had a natural reaction on the urban 
centres, and has increased their diffi- 
culties. 

To summarize: The present situa- 
tion has been caused by:— 


(1) The over-expansion of towns 


and cities during the boom period. 
(2) The inability of the farming 
community to realize sufficient profit 
on their produce. 
(3) Poor c¢rops over 
years in certain sections. 
The results have been:— 


(1) A number of municipalities 


schoo! districts, etc., have not met 
their obligations. ; 

(2) Many mortgagors, both urban 
and rural, have not met their interest 
payments, let alone their instalment: 
of prircipal, and in a_ considerable 
number of cases not.even their taxes 


Adverse Legislation 


In an apparent effort to protect the 
muncipalities and mortgagors in de- 
fault, there has been a mass of legis- 
lation, which has’ been not only a 
source of considerable annoyance and 
loss to the creditors, but has caused 
the credit of these provinces to be in- 
jured to a very great degree. Some 
of this legislation has now been an- 
nulled, but the following still remains: 
MANITOBA 

General Moratorium—Prohibits action 
for recovery of principal moneys, 


War Relief Act.--Affords protection 


against sale or foreclosure proceedings 
to members of the allied forces and 
their dependents. (Expires May 3\ist, 
1923). 


SASKATCHEWAN 

An Act empowering Lieutenant Gov- 
ernor-in-Council to issue proclamation 
prohibiting proceedings and postponing 
nayment of debt. (Extended to Febru- 
ary 1, 1923; not known at this date 


whether any further extension has been 
made). 


ALBERTA 

War Relief Act.—Relates to land sit- 
uation in incorporated cities and toavns. 
Prohibits any proceedings to recover 
principal or to enforce payment of in- 
terest without leave of Judge. (Act in 
force until repealed by Order of Lieu- 
tenant-Governor-in-Council). 

Land Titles Act.--Empowers Supreme 
Court Judge ‘or Master in Chambers to 
stay sale or foreclosure proceedings. 

In addition, new legislation has been 
passed, such as The Drought Area Re- 
lief Act in Alberta, which prohibits pro- 
ceedings to recover moneys due against 
debtors in certain areas without leave 
of a Judge, and which is practically a 
moratorium as far as most of Central 
and Southern Alberta is concerned. 
(In _ force until June, 1923). 

The experienced, investor under- 


a series of 


stands quite well that poor crops may | 


come, that there may be an undue 
cost of production compared with 
prices procurable for grain and cat- 
tle, and that even municipalities may 
get behind in payment of their debts 
and he can and does adjust his affairs 
accordingly. But what he cannot un- 
derstand is that legislatures should 
give evidence of what he thinks is bad 
faith, by interfering with contracts 
already made, and legally made under 
the provincial laws then existing. 
Acts of the legislature reflect popular 
opinion, and if that becomes indiffer- 
ent as to fidelity to contracts, there 
can be no security to the investor. 
Canada, and particularly Western 
Canada, needs and will continue to 
need, an inflow of capital, to properly 
develop her great latent resources, 
Part of the capital required can be 
turnished, as in the past, by the Can 
adian investment institutions, but it 
will be hecessary and advisable to at- 
tract capital from British and foreign 
investors, It is to be regretted, there- 
fore, that the credit of our western 
provinces should have been injured, as 
has been done, as a result of this in- 
terference with existing contracts, 
and often in a way which brought lit- 
tle or no relief to the honest debtor. 


————————————————————————— 
From Private Car 
to Selling Papers 


A Canadian business man, visiting 
Los Angeles a couple of years ago, 
became interested in a refined, elder- 
ly-looking lady, who spent her morn- 
ings and late afternoons selling news- 
papers on the street. Trouble and 
misfortune had unmistakably left 
their marks in her gray hair and care- 
worn brow. Buying a paper from her 
one day the Canadian whose attention 
was attracted by her appearance, ven- 
tured to ask the woman a question, 
which she answered politely. En- 
couraged, he soon became braver and 
finally, her story came out: _ 

“Some years ago,” she said, “my 
husband and I were travelling the 
whole country in a private car. He 
was a special agent of the govern- 
ment, and his business required him 
to travel most of the time. It was 
then that we decided that the life in- 
surance policy my husband was car- 
rying for me was unnecessary, and 
i persuaded him to drop it and place 
the money formerly spent for that 
into something from which we both 
could derive a benefit during our life- 
time. He then dropped his policy for 


"$10,000-—and two years later died, _ 

-“After his death I came to Cali- 
fornia for my health. One month af- 
ter my arrival in Los Angeles I was 
informed that all my investments in 
New York had been wiped out. I had 
not a cent left with which to pay my 
board bill, already due. Never having 


been cramped for money before I was 


beside myself to know what to do. 
First my jewelry was sold, then my 
wardrobe, and finally, becoming ner- 
vous, I went out on the street to sell 
newspapers. This all happened with- 
in three months, during which time 
I became an old woman. Sleepless 


nights and foodless days are the 


greatest known producers of gray 
hair and wrinkles.” : 

This is just another illustration of 
the old proverb: “Wives may object 
to life insurance but widows never 


do ” 


Income Policy Gaining 
Favour With Companies 


The frequent dissipation of the 
proceeds of life insurance by bene- 
ficiaries unskilled in the care and 


investment of money has led the 


companies to pay considerable at- 
tention to the kinds of insurance 
suitable for each type of prospect. 
In the process of educating others 
the companies have been educating 
themselves, and they have come to 


realize that the growth of insurance 


will be in proportion to the degree of 


service it renders. @ 

_ This is the basis for a pamphlet 
issued recently by a large company, 
setting forth the peculiarities and 
benefits of income insurance as com- 
pared with other forms. It shows 
how, by purchasing such a policy, 
the insured is providing against the 
inexperience of his beneficiaries, es- 
pecially where they are children, 
whose judgment is immature when 
the money comes into théir posses- 
sion. This form. of policy has been 
gaining favor in late years and 
should be a matter of serious con- 
sideration by those contemplating 
life Insurance and to agents seeking 
to advise their prospects intelligently. 


The Causes of Motor 
Accidents Are Varied 


A bulletin issued by a large com- 
pany transacting automobile inswr- 
ance gives a detailed statement of 
the causes of automobile accidents: 


No. Amount 


$ 84,595.30 


2,815.84 
29,066.68 


Cranking 
Foreign mat.,in eye 
Jolting 
Entering or leaving- 
hand caught 
- door . 61,717.59 
Skidding, ditching or 
overturning 215,600.96 
Operating 12,351.26 
Caretaking or re- 
65,235.09 
344,006.33 


pairing 
35,467.06 


Collisions 
Around garage 
28,092.00 


Miscellaneous 


4,965 $878,958.11 
4,905 claims for weekly in- 
demnities totalling 
4 claims for dismemberment 
- benefits totalling 
56 claims for death bene- 
fits: totalling 


Daily Express correspondent states 
occupation of Ruhr has paralyzed Rot- 
terdam, 70 per cent. of trade being wip- 
ed out, 30,000 are unemployed, losing 


d 
£100,000 wages weekly. 


$430,432.43 
$8,783.33 


$439,732.35 


AN AMENDMENT TO 
FIRE MARSHALS ACT 


Limit Time for Paying Tax on 
Fire Claims Paid by Un- 
licensed Companies 


An amendment to the Fire Marshal’s 
Act has been introduced in the Ontar- 
io legislature by Hon, Peter Smith, 
provincial treasurer, which sets a lim- 
it on the time allowed for payment of 
the 1 per cent. tax on claims paid by 
unlicensed fire companies in Ontario. 
This tax has been levied for the past 
six years but doubt as to the time 
when it should be paid has existed. 
The present amendment provides that 
the amount of the tax shall become 
due and payable not later than sixty 
Gays from the date of filing of the 
claim on the insurance company or its 
representative, whether the claim has 
actually been paid or not. It states 
that if the claim is sent by mail, the 
date of mailing is taken to be that on 
which the claim was filed. 


insurance Dividends 
Subject of Legislation| 


Some discussion has arisen in the 
United States on the accepted policy 
of fire insurance companies transfer- 
ring a portion of their surplus to 
capital. It would appear to strength- 
en the security behind the policies is- 
sued as it takes a fund which might 
be distributed to the shareholders in 
the form of a cash dividend or bonus, 
and makes it part of the company’s 
capital stock. On the other hand it 
enables the company to pay an in- 
creased dividend year by year without 
an increase in the dividend rate. The 
result is that the public has little 
means of judging what shareholders 
are actually receiving as a return on 
the money invested. 

An amendment, governing future 
declarations of fire insurance com- 
panies, is being proposed in New York 


state by Francis R. Stoddard, super- 
intendent of insurance. Its provisions 
and success will be watched by share- 
holders of fire insurance and similar 
companies in both the United States 
and Canada. 


METROPOLITAN LIFE 


The Metropolitan Life Insurance 
Company has just issued its annuai 
report covering the business of 1922 
The report shows the company’s in- 
come for the year to be $340,668,301, 
and total insurance placed and paid 
for  $1,802,110,686, the greatest 
amount placed in one year by any 
company in the world. The total as- 
sets of the company now stand at $1,- 


259,850,325 and the insurance in force, 
$7,807,556,957. 


In Canada the company has $480,- 
562,364 insurance in force, of which 
$108,900,017 was placed during. 1922. 


The company’s investments in Cana- 
da total $94,000,000. 

It is interesting to note that the 
company has 1,600 employees in Can- 
ada and over 1,800,0 policies are 


held by Canadians, The company is 


engaged in extensive work to aid in 
extending the lives of its policyhold- 
ers. Large numbers of books and 
pamphlets, dealing with health, are 
cistributed free. A staff of nurses is 
also employed to visit and advise ‘in- 
dustrial policy-holders in matters of 


health, and free periodical medical 


examinations are given its ordinary 
policy-holders. 


HEAD OFFICE 


701 Somerset Building ; 
Winnipeg, Man. 


Branch Offices: 


SASKATOON 
CALGARY 


Fire, Marine and Automobile 
Insurance, 


HEAD OFFICE a TOR 


BOARD OF DIRECTORS: W. 
Meikle, President and General . 
ager; Wilfred M. Cox, Vice-Pres' 
Sir John Aird, Robt. Bickerdike, (¥ 
treal), Ltd. Col. Henry Broek 
Cooper (London, Eng.), H. G7 
John H. Fulton, (New York), - 
Hanna, Miller Lash, Geo. A, 
Major Gen’l. Sir Henry ‘Pellatt,.¢ 
E. R. Wood. 


Lesses Paid Since 0 


- Western Assurance 

Fire, Marine, Automobile, 

Riots, Civil Commotions and 
Insurance, 


Incorporated 1851. 
HEAD OFFICE, 


BOARD OF DIRECTORS: W. 
kle, President, Wilfrid M. Cox, 
President, Sir John Aird, 


erdike (Montreal), Lt.-Col, 


Brock, Alfred . Bp 
= Cooper, a ing 


- C. Cox, John H. 

York), D. B. Hanna, Miller ., 
A. Morrow, Major-Gen’l. Sir ] 
Pellatt, C.V.0., E. R. Wood. : 


THE 


CANADA NATIONAL 
INSURANCE COMP 


HEAD OFFICE: WINNIPEG, CANAL 
TOTAL ASSETS $2,928,337 


SEXCELSIO 
> LIFE INSURANG 


tion and Savings Policy 


But Take Chances prs the Man: 


What Would it' Cost to 
Replacethese Four Men? 


As a matter of course your © 
furniture is insured against fire le 


a wise precaution. 


But fire is only a possibility—and furniture: 


is easily replaced. a 
What about the brains of your business? — 


They are not so easily replaced, and there 
ro “salvage”. a 


For that reason Business life assurance # 
even more essential than fire imsurance 


tection. 


The loss of a valuable man through death J 


He is the financial expert wl o keeps 
1 * the business on a sound bacis © 


very often occurs at the most inopportune time. 
It brings a business face to face with | 
perplexing problems, which if not 


and the risk covered, may mean serious impait — Ss 


ment or. great loss. 


A Canada Life 


Commercial Protection 


= As a Business Getter le cou! 
* hardly be replaced 


anticipates’ business difficulties. It 
cash when most needed. It —_ 
business; sustains the credit; an 


Policy 


steady the 
takes care of 


the matter of replacement and readjustment 
with least sacrifice to anyone. 


li is the only safeguard against an inevitable f 
: . business. - 


hour which may bring disaster to your 


We have valuable suggestions to make— 
some expert advice to offer. 


3 His technical knowledge is in- 
* waluable 


Write 


Canada Life 


Assurance Company 
Head Office 
TORONTO 


4 As an Organizer he is the Soul 
* of the Business. 


x 
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"CANADA HAS NO 


MONOPOLY IN THE 
WORLD’S MARKETS 


Government Cannot Put 
Gun at a of John 


DR. MAGILL’S VIEWS 


Strong Economic Arguments mh 


Are Advanced Against the 
Proposal for a Govern- 
ment Wheat Board 


“No government is to hold a 
gun to John Bull’s weal ond sani with taxa: 


ive something for nothing. 


to suit him. You cannot f. 
buy one bushel.” In these 
Magill summarized the 
Wheat Board im a speech 
Gyro Club of Winnipeg. Dr. 
subject was “The Functions 
Grain Exchange.” He said 
one idea was held on this 


get for all the attacks inventive 
minds could conceive, It existed , 
ly to absorb the kicks and 
at conditions, said the 

It was therefore to take 
the handling of Western Canada’s 
chief crop out of the hands of private 
capital and to establish a government 
agency, above the law, compulsory and 
monopolistic, to oppose the whole o: 
Europe. The Wheat Board was 
weak that the courts must be : 
people who would act i 
Courts were to obtain redress 


private individuals 


_ but should 


ment did 


: gain 
was right, said Dr. 
The government 


pete in the most competitive 
in the world, said 
= the courts 
Jortion of, he Dp 

Engiand 


world trade ,and was 
again, by driving a 

er than by sentiment. 
was an ugly customer 
in his impoverished 
buy, as would all 


European nations 
. > 
suited | him. No 
make him pay mo 
ment agency could 
ing if he did not 
forcing i abov 
ket level was th 


oroughl, 
Records of 64 years. 


years in Minneapolis and ever 
the Grain Exchange operated 
showed that the argument that 
were low in the three heavy delivery 
months and high the er nine 
months was absolutely untrue. Those 
that knew the falsity of the argument 
were those who had first believed the 
statement and bought wheat in the 
fall only to lose money. That 
argument against the trade was so 
thoroughly discredited that it had 
been’ abandoned, and that now the cry 
was to deprive the Grain Trade of its 
profits. These emoluments of handling 
grain were enormous, it was thought, 
yet the number of millionaire 

men was small and out of keeping 
with the percentage in other lines. 
Taking ‘the profits of the grain men 
was the present substitute for making 


Importers pay more. But the profits 
were not large. An immense volume of 
business, a wonderful organization 
and a very small margin made some 
of the companies show a profit. There 
was no business in Canada where a 


smaller margin of profit was made 
than in the grain business. 


Cost of Wheat Board 

“If they take the profits,” said Dr. 
Magill, “how much farther ahead will 
trey be? It cost the former Wheat 
Board as much to handle the crop as 
it did private capital. There was no 
Saving whatever.” The Wheat Board 

4s to use the 4,000 country elevators, 
the 53,000,000 bushel capacity at the 
head of the lakes, the 35,000,000 at the 
lower lake and eastern points, and it 
Cannot get these facilities without 
Paying the reasonable charges which 
the grain trade now asks and would 
ask of them. The Wheat Board would 
have to use and pay the present staffs, 
and it would require more staffs. The 
profits of the trade would be eaten up 
by the Wheat Board and the taxpayers 
would have to stand any losses which 
ad accrue in the operation of the 


card, 
“Why all this agitation for a Wheat 
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WESTERN EMPIRE 


Life Assurance Company 


HEAD OFFICE 


701 Somerset Building 
“Winnipeg, Man. 


Branch Offices: 
SASKATOON EDM 
CALGARY VANCOUVEN 


British America AssuranceCo, | 


Fire, Marine and Automobile 
: Insurance. 


HEAD OFFICE a TORONTO 


BOARD OF DIRECTORS: w. B 
Meikle, President and General Man- 
ager; Wilfred M. Cox, Vice-President: 
Sir John Aird, Robt. Bickerdike, (Mon. 
treal), Ltd. Col. Henry Brock; Alfred 
Cooper (London, Eng.), H. C. Cox 
John H. Fulton, (New York), D, B. 
Hanna, Miller Lash, Geo. A. Morrow. 
Major Gen’l. Sir Henry’ Pellatt,.C.V.9,’ 
E. R. Wood. o 


Losses Paid Since Organization, 
over $52,000,000.00, 


‘Western Assurance Company 


Fire, Marine, Automobile, Explosion, 
Riots, Civil Commotions and Strikes 
Insurance. 

Incorporated 1851. 


HEAD OFFICE, TORONTO, ONT. 


Losses Paid Since Organization 
$84,000,000.00 


BOARD OF DIRECTORS: W. B. Mei- 
kle, President, Wilfrid M. Cox, Vice. 
President, Sir John Aird, Robert Bick. 
erdike (Montreal), Lt.-Col. Henry 
Brock, Alfred Cooper, (London. sng.) | 
H. C. Cox, John H. Fultou, (New 
ne D. B. ieee Lash, Geo. 
i orrow, ajor-Gen'l. Sir 
Pellatt, C.V.0., E. R. Wood. oe 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 
W.H .George, Superintendent of Agencies 


"EXCELSIOR 


}) LIFE INSURANCE CO.| 


INC, 1889. 


See Our $5,000 Protec- 
tion and Savings Policy 


Sesh Guaranteed Exceeds 
Total Premiums Paid 
Write To-day for Pamphlet 


HEAD OFFICE - TORONTO 


As a matter of course your office 
furniture is insured against fire loss— 
a wise precaution. 

But fire is only a possibility—and furniture 
13 easily replaced. 

What about the brains of your business? 


They are not so easily replaced, and there is 
ro “salvage’’. 


For that reason Business life assurance 18 
ven more essential than fire insurance pro- 


tection. 


The loss of a valuable man through death 


- gun to 


_ Gyro Club of Winnipeg. 


very often occurs at the most inopportune tume- 
It brings a business face to face with many 
perplexing problems, which if not anticipate 
and the risk covered, may mean serious impait- 
ment or great loss. 


A Canada Life 
Commercial Protection 
Policy 


anticipates business difficulties. It provides 
cash when most needed. It helps steady the 
business; sustains the credit; and takes care 
the matter of replacement and readjustment 
with least sacrifice to anyone. 


li is the only safeguard against an inevitable 
hour which may bring disaster to your 


We have valuable suggestions to make— 
some expert advice to offer. 


Write 


-~ Canada Life 


Assurance Company 
Head Office 


TORONTO 


, HAS NO 
MONOPOLY IN THE 
WORLD’S MARKETS 


Government Cannot Put 
Gun at Head of John 
Bull 


DR. MAGILL’S VIEWS 


Strong Economic Arguments 


Are Advanced Against the 
Proposal for a Govern- 
ment Wheat Board 


“No government is going to hold a 

Joa Bull’s head and make him 
give something for nothing. He will 
only buy when prices are low enough 


to suit him. You cannot force him to 
- buy one bushel.” In these words Dr. 


Magill summarized the objections to a 
Wheat Board in a speech before the 
Dr. Magill’s 
subject was “The Functions of the 
Grain Exchange.” He said that only 
one idea was held on this subject and 
that most people thought the Grain 
Exchange function was to make mon- 
ey. That was not the function however. 

It was apparently the same now as 
in olden days in France when all the 
troubles of the country were blamed 
upon the grain dealers of the city of 
Paris. To-day the real function of the 
Grain Exchange was to provide a tar- 
get for all the attacks that inventive 
minds could conceive. It existed chief- 
ly to absorb the kicks and complaints 
at conditions, said the doctor. 

It was therefore proposed to take 


. the handling of Western Canada’s 


chief crop out of the hands of private 
capital ai.d to establish a government 


- agency, above the law, compulsory and 


monopolistic, to oppose the whole o. 
Europe. The Wheat Board was sc 


_ weak that the courts must be closed tc 


people who would act against ,it 
Courts were to obtain redress against 
celgne individuals or corporations 
ut should be closed when a govern- 
ment did wrong. The courts would be 


closed because some wanted to jam 


_ the Wheat Board down the throats of 


the taxpayers. The taxpayers would 
only have to pee the bill, it would 
come out of the same pockets which 
were now so sorely drained by the 
heavy demands of an’ over-governed 
country, 

Canada Has No Monopoly 

Canada could not get a monopoly of 
the world’s wheat. It must compdte 
with private marketings in the United 
States, in Argentine, in Australia and 
in every wheat exporting country in 
the world. Canada cannot force 
Europe to buy one bushel of wheat. 
The vast export business in Canadian 
wheat had been built up within the 
past 30 years by Bp Seon capital. 
There were many Old Country men 
present who had grown to manhooa 
withont tasting bread of Canadian 
flour. Europe got along without Can- 
adian wheat for many years and 
would do so again unless the price 
was right, said Dr. Magill. 

The government proposed to com- 
pete in the most competitive business 
in the world, said Dr. Magill, and it 
wanted the courts closed to those who 
would seek redress against the in- 
justice of the proceeding. . 

England was now not the 'rich 
country of pre-war years. It was 
burdened with taxation, it was talk- 
ing of survival rather than suprem- 
acy. It achieved its supremacy in 
world trade ,and was coming back 
again, by driving a hard bargain rath- 
er than by sentiment. Old John Bull 
was an ugly customer té beat, He now 
in his impoverished condition would 
buy, as would all similarly fixed 
European nations, only when prices 
suited him. No Wheat Board could 
make him pay more and no govern- 
ment agency could coax him into buy- 
ing if he did not want to. The idea of 
forcing prices above the general mar- 
ket level was thoroughly exploded. 

Records of 64 years in Chicago, 17 
years in Minneapolis and ever since 
the Grain Exchange operated here, 


‘showed that the argument that prices 


were low in the three heavy delivery 
months and high the other nine 
months was absolutely untrue. Those 
that knew the falsity of the argument 
were those who had first believed the 
statement and bought wheat in the 
fall only to lose their money. That 
argument against the trade was so 
thoroughly discredited that it had 
been’ abandoned, and that now the cry 
was to deprive the Grain Trade of its 
profits. These emoluments of handling 
grain were enormous, it was thought, 
yet the number of millionaire grain 
men was small and out of keeping 
with the percentage in other lines. 
Taking the profits of the grain men 
was the present substitute for making 
Importers pay more. But the profits 
were not large. An immense volume of 
business, a wonderful organization 
and a very small margin made some 
of the companies show a profit. There 
was no business in Canada where a 
smaller margin of profit was made 
than in the grain business. 


Cost of Wheat Board 

“If they take the profits,” said Dr. 
agill, “how much farther ahead will 
trey be? It cost the’ former Wheat 
Soard as much to handle the crop as 
it did private capital. There was no 
Saving whatever.” The Wheat Board 
to use the 4,000 country elevators, 

the 53,000,000 bushel capacity at the 
head of the lakes, the 35,000,000 at the 
Ower lake and eastern points, and it 
Cannot get these facilities without 
Paying the reasonable charges which 
€ grain trade now .asks and would 


ask of them. The Wheat Board would 


ve to use and pay the present staffs, 
and it would require more staffs. The 
its of the trade would be eaten up 
y the Wheat Board and the taxpayers 
‘would have to stand any losses which 
od accrue in the operation of the 


“Why all this agitation for a Wheat 


Board?” asked Dr. Magill. Read the 

#Tee Press editorial on ‘thursday and 
you would have the eause..‘Lhe editer- 
jal Was eontuseu. it admitted the 
Wheat Board was no good and was 
only being forced through because its 
ialulure meant political trouble tor 
somebody. Premier Bracken was 
alraid that Premier Dunning or some- 
one else would come down and give 
nim @ sound trouncing if it did not go 
through, ‘he only argument in tavor 
of the bill was held py the few who 
felt that all means ot producing and 
distributing wealth should be through 
government channels, if it was log- 
acal tor grain, it was logical ior 
coal, lumber, milk, eggs, meat 
and all other commodities. ‘he gov- 
ernment had no.right to handle one 
fine more than another. 


Manitoba, with a population of on- 
ly 613,000, was now overburdened 
with taxation. Its chief need was 
more capital and then possibly more 
people. “Is it wise,” asked the Doctor, 
“to interfere with capital in a country 
ot this numerical strength where the 
government is now gasping for more 
money ?” 

A measure such as a Wheat Board 
reversed all our history. It was an ex- 
periment which was without chance of 
success. The experiment could only 
result in heavy iinancial responsibil- 
ity and possible loss. Gain or ad- 
vantage was out of the question. 


NEW MUNICIPAL 
AMUSEMENT TAX 
MAY BE LEVIED 


Held to be Proper by 
Saskatchewan’s 
Courts 


Frem Our Own Correspondent. 

REGINA.—Of interest to every 
city and municipality throughout 
Western Canada, is the decision of 
-ne Saskatchewan Court of Appeal to 
tae effect that the amusement taxation 
vy-law of the city of Moose Jaw is 
valid, Under tne decision—which 
ceverses the District Court ruling of 
Judge Ouseley—the city may legal- 
sy levy and collect taxes on any 
and every torm ot public entertain- 
ment, including sport. 

The avenue provided for increasing 
incoming municipal revenue should 
prove a most lucrative source and 
doubtless one which other cities and 
towns will not be slow to take ad- 
vantage of. ‘Lhe chief recommenda- 
cion in regard to amusement tax is 
chat the pleasure-loving public pay 
.t; that business is not seriously en- 
dangered as a consequence and be- 
cause it hits the kaxury category, not 
che necessaries of life. 

Levy upon luxuries is considered 
the ideal form of taxation.by the 
‘proletariat: In theory it hits the 
meh and causes that class to con- 
cribute the bulk of the money requir- 
ed for public financing. In the west, 
aowever, the situation is somewhat 
different. Amusements are regard- 
ed almost as essentials. The jong, 
cold winters, the hot summers, the 
absence of lakes, seaside rescrts, 
mountains and forests on the prairies, 
chrow the people upon their own re- 
sources for entertainment. 

Another important point to be con- 
sidered by those who levy the taxes 
which provide sinews for govern- 
ments, is to have an impost which 
can actually be collected—or at least 
a large proportion of it. The amuse- 
ment tax would seem to be in this 
category. Those who contribute to 
it, are easily and inexpensively reach- 
ed. 

Stamp Tax Unpopular 


It might be argued that the stamp 
tax is ‘n the same department, but 
the unpopularity of that measure and 
the fact that it is a direct contribu- 
tion to higher living costs, makes 
evasions many under its provisions. 
The increased expense which it en- 
tails for merchants is, of course, pass- 
ed on to the consumer along with the 
cost of stamps. 

In regard to the income tax. there 
is a very strong opinion in the west 
that this should be confined to the 
federal government only. In some 
places there is not only a federal and 
provincial levy in this regard, but a 
municipal levy as_ well, all upon 
identically the same basis. In Re- 
gina, residents are assessed for in- 
come by federal. government and by 
the city. 

The dissatisfaction which is the na- 
tural outgrowth of these duplications 
in taxation is being made manifest 
in the widespread demand for consoli- 
dation of federal, provincial and 
municipal systems of levying taxes. 
Taxpayers are now called upon to pay 
to almost the limit of their resources, 
but the bulk of their contributions— 
at least an out of proportion amount 
—is eaten up in the administretive 
collection costs. With consolidation 
in tax collection, the ground would be 
gone over once and large duplicate 
staffs would be eliminated. , 


Goes on Canadian 
Connecticut Board 


From Our Own Correspondent. 

MONTREAL.—W. R. G. Holt has 
been elected a member of the board 
of directors of the Canadian Connec- 
ticut Cotton Mills, of Sherbrooke, at 
the annual meeting in New York on 

arch 20. 
es Holt is a son of Sir Herbert 
Holt. He was at one time connected 
with P. S. Ross and Sons, and is now 
with Harris, Forbes and Company in 
this city. ‘The Canadian Connecticut 
Cotton Mills rank as the largest man- 
ufacturers of auto tire fabrics in 
Canada. The p.ants are now work- 
ing at full capacity night and day. 


TT 


AID NECESSARY TO 
DEVELOP IRON .~ 
ORE OF CANADA 


(Continued from Page 2) 
a result of a few holes in the extreme 
easterly end of this range—and this 
range is only one of a half dozen or 
more in the Western and Northern 
parts of Ontaf#o, to say nothing of 
other parts of Canada? 


How to be Overcome 


How are these hills of difficulty to 
be overcome and the present situa- 
tion changed for the better? 


By affording some special incen- 
tive to initiative and enterprise in the 
utilization of our deposits and the 
proper exploration’ of our ranges, 
and— 

By affording some inducement to 
Canadian furnaces to experiment with 
and use Canadian ore. 

Two large investments, at the Helen 
and Magpie Mines and at Moose 
Mountain, are lying idle because the 
concentrated products .have not a 
profitable or assured market at pres- 
ent cost of uction in their pres- 
ent form. ere it possible by some 
incentive to start these products mov- 
ing in large quantities for a time the 
momentum would keep them moving 
thereafter. ; 

Some incentive which would oper- 
ate as a differential to meet the cost 
of treating the sulphur in the Anti- 
kokan ore and the extra cost of hand- 
ling at the water front would put 
that idle mine and the Antikokan 
furnace into operation. 


A reasonably sufficient incentive 
would attract enterprise and capital 
to the beneficiation of the extensive 
bodies of low grade ore, magnetic, 
hematite and siderite, which are ex- 
posed in different places, and which 
are as high and in some cases higher 
in iron content than are being utilized 
elsewhere on this continent and al- 
mo# generally in Europe. 

But more important and far-reach- 
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ing still and probably more certainly, 
a sufficient incentive would, at the 
present time, surely attract the in- 
itiative, enterprise, courage, persist- 
ence and money to carry on proper 
intensive exploration of the known 
iron ranges we possess, and to dis- 
cover others and just as surface ex- 
ploration and the discovery of surface 
outcroppings in many places and over 
large areas have proved the correct- 
ness of geological deductions as. to 
the existence of many large areas of 
iron formation, the underground ex- 
ploration of these areas is sure to dis- 
close the assembling at numerous 
points in these iron formations, of 
the iron elements in such concentrat- 
ed form as to constitute shipping ore 
bodies. 

Where should these incentives and 
inducements come from? 


From the province, in the first 
place, which will ultimately reap the 
benefit from the added wealth of 
those parts of the province in which 
the industry is established. 

From the Dominion in the second 
place, which will derive the advan- 
tage of the increased industry and 
trade, built on a solid foundation, re- 
sulting therefrom. 

Whence otherwise should - encour- 
agement also come? 

From the iron and steel industry of 
Canada and the business and trans- 
portation interests generally. 

In what form should such latter en- 
couragement come? 


In a readiness on the part of the 
iron and steel industry and business 
interests to weigh and: consider evi- 
dence submitted and on reasonable 
evidence make reasonable bets on the 
discovery of shipping ore and on the 
utilization by beneficiation of leaner 
deposits. 

In a readiness on the part of trans- 
portation interests to anticipate some- 
what the possibilities of ore er 
ment in given localities, and on prob- 
abilities based on reasonable grounds, 
anticipgte shipping requirements, and 
to consider and establish rates to en- 


courage the develepment ef traffie in 
iron ore. 

Provincial and Federal incentives 
should manifestly be of a general 
character that is available to induce 
and secure all the different activities 
aimed at and be based on results and 
thus cost nothing unless results are 
obtained and the offer might remain 
open for a limited period only and 
likewise extend only during a limited 
period. 

The provincial incentive should be 
of the type which will appeal to and 
attract the activities of the pros- 
pector, developer, and man with 
money who can afford and is willing 
to take the risk on prospects which 
appeal to him, and which will leave 
open markets’ which will make pos- 
sible volume in production and for 
transportation. 


Prospectors, developers and men 
who were willing to take such risks 
opened up all the Minnesota Ranges. 

We have been waiting for them to 
do the same with the Ontario ranges 
—but we have not had and have not 
now the same drawing conditions, and 
thirty years of waiting since the first 
Mesabe shipment finds us farther 
away than ever by reason of equip- 
ments, facilities and channels of trade 
being established and entrenched in 
other quarters. 


Given the special incentive, induce- 
ment and encouragement indicated 
and the attention of prospectors, de- 
velopers and men who can and will 
take the risks will be secured; the 
intensive exploration of our ranges 
will be undertaken; shipping mines of 
high grade ore will be opened up and 
beneficiating plants will be put into 
operation; and the situation deplored 
at the outset of this article will be 
changed and our heritage in the pre- 
Cambrian area be made to yield up its 
treasures of iron ore, and Canada 
come to its own as an iron ore coun- 
try. 

Will we as a province and country 
fail to meet the needs of the situa- 
tion? Surely not.. 


Butler-MacCulloch 


i Limi 
Insurance General Agents, Fire, Hail, 
Automobile, Miscellaneous. 
409 Hammond Bildg., 
MOOSE JAW. SASK. 


Assessment System 
THE CANADIAN ORDER 
of CHOSEN FRIENDS 


Good Features 


A Government endorsed twenty- 
year paid-up plan. , 
-Whole family life insurance, at 
Government standard rates. 
The best sick and funeral ben- 
efits. Double sick benefits, by 
paying double rates. 
An up-to-date child insurance de- 
partment. 
Further particulars gladly furn- 
ished by corresponding with 
John L. Davi 
Grand Councillor, 
540 Euclid Ave., Toronto, Ont. 
W. F. Campbell, 
Grand Organizer, 
Hamilton, Ont. : 
Wm. F. Montague, 
Grand Recorder-Treasurer, 
P.O. Drawer No. 349, 
Hamilton, Ont. 


The Mereantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if 
customers are delinquent. 

Canadian Offices: : 
Halifax, St. John, Quebec, Montreal, Ot- 
tawa, Toronto, Hamilton, London, Win 
nipeg, Regina, Moose Jaw, Saskatoon, 
Gaigary, mton, Lethbridge, Van- 
couver, Victoria, 


Address enquiries te 


R.G. DUN & CO. 
Dominion Bank Bidg.. Toronto, Can. 


CANADIAN GENERAL ELECTRIC COMPANY, LIMITED 


BE. DYMENT, President. 
STEPHEN GAAS, Vice-President. 
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especially discouraging during 
insufficient manufacturing orders to keep 


a. @. 


W. L. MATTHEWS, 


GEORGE W. BEARDMORE, H. 6. COX, COL. THE HON. SIR 
SIR JAMES LOUGHEED, K.C.M.G., 


General ° 


HENDRIE, C.V.0., F. GORDON OSLER, 


J. 8. 
SIR WILLIAM MACKENZIE, W. G. ROSS, 


ANNUAL REPORT OF THE Di RECTORS 
Submitted to the Shareholders at the Annual General Meeting of the Company in Toronto, on Wednesday, March 28th, 1923. 


the various depart- 


of our Works operating upon an economical] basis, and the continued falling 
nd for Electrical Appliances and General Supplies. During the 

ths, however, an improvement was observed in nearly all Depart- 

ince the close of the year there has been a marked increase in the 

of orders received, yoyr Company having secured important contracts for 


Electrical Apparatus and Hydraulic Machinery. 


It would, therefore, appear that, 


it is impossible to forecast the future, we are now entering upon a period 


greater activity than has 


prevailed for the last two years. 


t and Loss Statement now submitted shows a profit of $532,791.22 
from this is deducted the sum of $428,227.12 for interest charges, 


net profit of $104,564.10 which has been carried to the 


credit of Profit 


ccount, making a total credit of $662,290.28. An aggregate amount 
9.00 was paid for dividends at the rate of 7% per annum on thé Pre- 


» and 8% per annum on the 
and 6% per annum for the remainder of the year. 


Common Stock for the first quarter 
It will thus be seen that it 


been necessary to draw upon our accumulated earnings to the extent of 
$737,314.90 to provide for dividends. 


In this Report I must draw your attention to the fact that no amount has 
reserved fer depreciation. 


been specifically 
custom to set aside and carry 
tion, which amounts were 


During prosperous years it was our 
ameunts as a Reserve for Deprecia- 
necessary, the object 
periods of ression 
Reserve for Depreciation stands at 


$5,164,923.31, and this year, therefere, your Directors have not considered it 
ry to augment this — but all repairs and replacements have been 


necessa’ 
charged direct to Expense 


The decrease in the balance at the credit of Depreciation Reserve at December 
80th, 1922, as compared with 1921, a from the writing dewa of the 


values of Machinery and 


Equipment 
previously been credited te the Reserve. 


During the year yeur 
Steck of the Canadian Sane 
electric household appliances, an 


depreciation previsiens had 


acquired the balance 
Appliance ey Limited, 


manefacturers 
attached Censelidated Balance 


Sheet at Becember 3@th, 1922, includes the Assets acquired frem 


assumed of that Company. 


Capital Assete— 


Land, Buildings, ete., at Toronto, Peterboro, Bridgeburg, 
Montreal, Branch A seman and Pewer Piant at Nassau .. 


Machinery and Too! 
Patterns and Drawings 


Patents, Contracts and Goodwill jdinlatbibhastabdeedicetsionans 


see eeeeeee 


and Liabilities 
This accounts to a large extent for the increase in 


* the Sha 


the Capital Assets at December 30th, 1922, as 


SIR HERBERT HOLT, 
W. D. ROSS. : 


compared with the previous year. 


, the Inventory has been taken into 
As bas been the custem of the Company bict 


Sheet on a safe basis, namely, at 


cost or market value, 


at the time the lower, and sufficient provision has been made to take care 
‘ Receivable. 


in eur Accounts 


Marconi’s Wireless Telegraph Company, Limited, of 
your owned the controlling interest 

Company of Canada, Limited, intimated the necessity of 
the activities of the Company and — 


As explained at the 


before the stock bonus of 20% 
Annual Meeting of the 


fi 


in the 


millions 


re 
$ 
Ge 


- bl Hl 


i 


Shareholders 
had under consideration. as a means of providing additional a to Heutints 


our bank’! indebtedness and for other purposes 


of 


the Company, 
issuing Debentures rather than ~~ more — stock, and it was stated 
at that time that negotiations to end were in progress. These negotiations 
were successfully cencluded, and a Special General Meeting of the Shareholders 


last, at which meeting a By-Law 
Scheneai tn ear cone: oa 000,000.00 was duly ratified and con 


Debentures te an amount of $10, 
Of this amount $5,000,000.00 


the issue of 
of Debentures 


designated as Series A, Twenty-Year Six Per Cent Gold Deben’ 


April Ist, 1922, and maturing April ist, 1942, 


redeemable 


t date prior to maturity as a whole or in amounts of net 
a tame. These Debentures Ae net constitute a 


CONSOLIDATED BALANCE SHEET, 30th DECEMBER, 1922 


ASSETS. 


eoese $42,048.789.87 
1,727 300.93 
1,075,286.65 

1.00 


Total Capital Assets sigegnecdpceeauvewssneseadecacesoddsacees $20,861,388.16 


Current Assets— 


Inventery of Raw Materials, Supplies, Work in Pro- 
gress and Finished Materials, including 


tures en Centracts, (less 
Acceunts Receivable (less 


Accounts) 
Mortgages Receivable 
vestments 


eee ee eeeseeses seeecesssaseseeseeoooe 


Cash on hand and in Banks See eeeerreserccesecese 


Total Current Assets 
Deferred 


eeeee Poe Peo eeeeeeseeeeeeeseseeeeee 


expendi- 
collections on account) $6,518,160.92 
Reserve for Doubtful 


Cee eee eeeweeesenes 


3,766,848.68 
75,000. 

776,972.66 

505,624.03 


11,731,601.28 


/ Chargee— 
Balance Debenture Discount, Unexpired Insurance, etc. 


ed ess! 


Profit for the year ended December 30th, 1982, before providing for Depreciation and In- 


$82,896,896.88 


LIABILITIES. 
Stook— ; 


occ ccccccccevessccecocsecees $18,000,000.00 
2. .00 


} 
bhai sak bated. Sansone 


000,000. 
$20,000,000.00 
eeeescccsossces wees $10,800,000.00 
600.00 


Seer eceserereseeere ? A 


$12,800,000.00 


eeeseeceoesersesers $10,000,000.00 


Tweaty Year 6% Geld Debentures— 
Authorized 


Deterrent ot nt Dale Payable 
Dividend on Guumen, Sect 
SURPLUS per Account Annexed— 


Reserve . 
Less Profit and Loss 


CONSOLIDATED SURPLUS ACCOUNT 


terest charges 


L 


Balance at credit of Profit and Loss at December 3ist, 1921 .cccccecccsccccesesssssoses 


ess— 

Interest and Exchange ...... Coccccvccecs ecocccccccesccccessos eccccccccccccccs 
Net Profit for the Year .... 
Add 


Reserve— 


As at December 3ist, 1921 


cT— 
Dividends paid on Prefer.nce and Common Stock .....ssseccsees 
Surplus per Balance Sheet ............cccccccveccvcccvcescese Leseucatccdar sieden 


A. E. DYMENT, President. 
STEPHEN HAAS, Vice-President. 


SOCOSESESEE SE ESES SEES ESE EEESESHEE HE TEEE eeeeerereeeeeseereres 


Accrued, Paid January Ist, 1923 


eeeeeecsesesereseere 


$532,791.22 
428,227.12 
104,564.10 
657,726.18 


Together $662,290.23 


7,000,000.00 


$7,662,290.23 


eeereeesereres 


2 
With our Report to the Shareholders 
PRICK. WATERHOUSE & 


841,879.00 
$6,820,411.23 


dated 12th Mareh, 1928, 
CO., Auditors. 
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RAND TRUNK WAS roval Given Bank 
GRAND TR Act Avacadinents of Mr. Fielding 


Various Interests Find Fault With Specific Clauses—Regret 
Heard in Passing Up Inspection Feature—lInteresting 
Views From West 


RESPONSIBLE FOR 
RAILWAY SURPLUS 


This Section of Government 
Lines is Improving at 
_ Rapid Rate 


OPERATED AT 887% 


Any.. Grand Trunk Surplus 
Will Have to Meet Inter- 
est on G.T.P. De- 
bentures 


From Our Own Correspondent. 

MONTREAL.—The Grand Trunk 
Railway is proving the profitable end 
of the Canadian National system and 
is providing a good surplus over op- 
erating charges. Hon. George 
Graham’s figures in the House of 
Commons this week were significant 
evidence of the improvement in the 
Grand Trunk earnings. It was the 
Grand Trunk’s surplus of some $12,- 
000,000 that more than made up for 
an operating loss of some $9,700,000 
on the Canadian National portions of 
the government system, and made an 
ns surplus of $2,200,000 pos- 
sible. 

The Grand Trunk in 1922 had a ratio 
of expenses to earnings of 87.94% 
which was a substantial improvement 
from the previous year’s high operat- 
ing ratio of 95.53%. The 1922 figure 
compared quite favorably with the C. 
P. R.’s 1922 ratio of 80.55%. But the 
other portions of Sir Henry Thorn- 
ton’s system were far from giving so 
satisfactory an account of themselves. 
Outside of the Grand Trunk portions 
the operating ratio was 108.10%, 
which was not a great improvement 
over the 1921 figure of 112.77%. Tak- 
ing the figures for the whole line the 
operating ratio worked out at about 
99% as against 105% in the previous 
year. The deficit became a small sur- 


lus. 

f Deficit $1 Less Per Head _ 
The result of the year’s operations 
was that the deficit after payment of 
fixed charges on all the government 
owned lines was $60,251,845 or about 
$7 per capita as against $72,662,278, 
or about $8 per capita in the previous 
year. A study of the following table 
will indicate what portions of the line 
were responsible for the improvement 

that was shown: 
COMPARING THE DEFICITS ~ 
Before Fixed Charges 
—Deficits— 

1921 1922 
Can. Govt. Rails.. $5,714,733 $2,496,722 
Can. Northern .. .. 6,475,911 2,946,729 
Grand Trunk Pac. 4,029,691 4,292,866 
Central Vermont .. 931,986 54,437 

‘ —Surpluses— 


. 1921 1922 
Grand Trunk Rly. $4,505,271 $12,120,000 
After Fixed Charges 
—Deficits— 


1921 1922 
All National Lines $56,989,976 $51,103,296 
Grand Trunk Rly. 14,064,442 8,411,724 
Central Vermont 1,607,586 736,814 

—Surpluses— 


None. 
Net result of all lines, deficit 
r fixed charges, 1922 $60,251,845 
Deficit in 1921 .. .. .. .. 172,662,278 
Improvement in year .. .. 12,410,433 
C.P.R. and C.N.R. Compared 
How the Canadian publicly owned 
lines compared in 1922 with their 
great privately owned competitor, the 
Canadian Pacific Railway, can 
judged from these figures: 
Comparing the Lines 
obs: C.N.R. & 
C.P.R. 


G.T.R. 
22,665 


ce ee 13,536 
- «+ $186,675,036 $234,111,090 | q 


150,373,345 231,908,317 


2,202,783 
62,454,628 


60,251,845 
Def. 


36,301,691 
13,848,906 


22,452,785 
(Sur.) 
Previous year 22,182,668 © 

(Sur.) 
Ratio Expense to Earnings 
1922—80.55%; C.N.R., 108.10%; 
87.94%; whole system, 99%. 
1921—82.28%; C.N.R., 112.77%; 
95.58%; whole system, 105%. 
G. T. R. Debentures 


The Grand Trunk improved its posi- 
tion during the year by about $6,000,- 
000. Whereas in 1921 it fell short by 
$14,000,000 of paying all its fixed 
charges, in 1922,it was only about 
$8,000,000 short. It is probable that 
the Grand Trunk will continue to in- 
rease its revenue and decrease its op- 
erating ratio to such an extent that 
the annual deficit on this branch of 
the Canadian National system will be 
wiped out in another year or two and 
a surplus over fixed charges will be 
shown. This seems to hold out some 
hope for the holders of the Grand 
Trunk Pacific Railway 4 per cent. de- 
bentures. These are mostly held in 
Britain. No interest has been paid 
since March, 1919, for while these 
payments are guaranteed by the 
Grand Trunk Railway it is provided 
that they shall not be paid unless the 
interest is earned by the G. T. R. over 
and above its own fixed charges. The 


government is meeting interest on 
the Grand Trunk 4’s but not on the 


Grand Trunk Pacific’ 4% debentures 
and for 1922 the-charges on the latter 
are not shown as a fixed charge al- 
though in 1921 $1,428,293 was shown 
as a liability on account of this in- 
terest. While the government evi- 
dently has no intention of atsuming 
liability for these interest payments 
until earned, the Grand Trunk may 


conceivably earn the interest at an 


éarly date. Recent quotations show 
that these debentures are selling in 
London at about 58 as compared with 
78 for the Grand Trunk’s 4’s. The dif- 
ference represents the _ speculative 
feature of the Grand Trunk earn- 
ings. 


Oper. Surplus.. 
Fixed charges: 


Surp. or Deficit 


_ International Chamber of Commerce 
in session at Rome has unanimously 
approved a resolution favoring a world 
economic conference including  pro- 
nouncements on reparations, interallied 
debts, interallied credits and budgets 
and exchange questions. 


Views of the Bank Act amendment 
are varied. It seems generally ac- 
cepted that the act on the whole is 
good, but that there are a few points 
that might well be dealt with. The 
amendments for the most part are 
meeting with a favorable reception. 
There are those who feel that the 
minister of finance, Hon. W. S. Field- 
ing, might have gone a little farther 
in some ways. Some of these changes 
may be termed sectional. The one 
general amendment which there is a 
feeling in favor of is that of bank in- 
spection, the appointment of a super- 
intendent of banking. The sectional 
views come from business, banking 
and agriculture. : 

Business, it is to be expected, will 
be found hostile to amendment 88A, 
which is declared in some quarters to 
call upon a man to make a public dec- 
laration that he is a borrower. This 
section calls on business houses to 
register at Ottawa the fact that they 
are going to borrow. This record is 
open to the public. Some business in- 
terests declare that there is no paral- 
lel to such a proposal. The chattel 
mortgage or lien note, they say, does 
not compare. It is understood that 
the amendment comes from complaint 
of British traders who have shipped 
goods to Canada and found out that 
they were swallowed up by the bank 
in bankruptcy proceedings. That the 
proposed amendment is not a desir- 
able form of remedy, is the view ex- 
pressed. The views of the manufac- 
turers of the Dominion are being 
solicited. A questionnaire on, the mat- 
ter is being sent out. As to the other 
sections which are being amended, the 
view of business is that they make the 
banks safer for themselves and for 
the shareholders. 

The farmer view is that the amend- 
ments leave them out in the cold. 
There were those who expected to see 
some bowing to the demand of the 
West for additional credits. It might 
be said also that there were bankers 
with heavy Western leanings, notably 
W. R. Allan, president of the Union 
Bank, who would like to see some 
change providing further encourage- 
ment in banking facilities for produc- 
tion in the case of all natural pro- 
ducts. Mr. Allan’s statement in this 
regard follows: “In particular is it 
necessary that bankers’ advances for 
direct use in production of any kind 
should be securely guarded and made 
certain of return out of matured or 
finished product.” 

This proposal involves the mort- 
gage and loan companies, They are 
already in deep in the West. A first 
claim to the banks on a crop would 
further affect the mortgage holder. 
The prairies are already reaping the 
whirlwind of previous interference of 
this nature. It came from the pater- 
nal legislation which placed the claims 
of mortgage holders behind that of 
the government and municipal crop 
loans. _This had resulted in many 
companies withdrawing from business 
in the West. Federal legislation of 
the nature that is being urged would 
only add to their troubles. 

West Dissatisfied 
The Manitoba Free Press character- 


be|izes Mr. Fielding’s statement upon 


the Bank Act as “a standpat utterance 
in the fullest sense of the term.” It 
complains that he has taken sides 
with Sir Frederick Williams-Taylor in 
his capacity as president of the Cana- 
jan _ Bankers’ Association. “Mr. 
Fielding echoes the opinion of the 
president of the bankers’ association 
that this act is so nearly perfect that 
only minor and insignificant amend- 
ments are required,” it points out. 

On the question of governmental in- 


More,Facts, About Chippawa 


spection, the paper says: “The min- 
ister is equally opposed to the sugges- 
tion that there should be government 
inspection of banks.” It is pointed out 
that Sir Thomas White, ten years ago 
laid stress upon the impossibility of 
inspecting the branch banks. The 
Free Press wants government bank 
inspection. 

Mr. Allan, of the Union, finds sup- 
port in the Free Press for his scheme 
of aiding production. The paper reg- 
isters keen disappointment that the 
minister gave no hint of new credit 
structures for primary production, de- 
claring: “Nothing in Mr. Fielding’s 
remarks suggests that he has the 
slightest reauzation that there is in 
Canada a great and ditticult problem 
of agricultural credits about which 
something must be done.” 


. Western Bankers’ Views 
By E. CORA HIND. 

WINNIPEG. — While Winnipeg 
bankers decline to commit themselves 
definitely with regard to the Bank Act 
Amendments, their attitude on the 
whoie might be interpreted as one of 
approval. They wouid appear to like 
the addition to Section 88 of the Bank 
Act which deals with the registra- 
tion of securities for loans as making 
a further safeguard both to the banks 
and to other creditors of any business 
concern. 


The amendment dealings with de- 
posit privileges will be an important 
one for Manitoba as this province at 
present has no law to prevent. in- 
dividuals or companies operating un- 
der a provincial charter, accepting de- 
posits without restraint. There is no 
provincial government inspection for 
the books or accounts of such. com, 
cerns. An act providing for such 
control and inspection has been agi- 
tated for some years but so far noth- 
ing has come of it. 

Under this proposed amendment 
any person or company receiving de- 
posits or transmitting money to other 
countries must do so under a statute 
jawtully enacted, either provincial or 
Federai, and would at once come in 
for close supervision, or, as another 
aiternative, secure a license from 
municipal authorities and in order to 
secure such license wouid be obliged, 
in addition to substantiating its bona 
fides, to do such a business and re- 
ceive such deposits, would have to de- 
posit with the municipal authorities 
25% of the amount on deposit or for 
transmission. 

In no case is the amount of such 
deposit, or the market value of the 
bonds, representing the deposit, to be 
less than $10,000. Winnipeg city offi- 
cials interviewed were of the opinion 
that there would not be many per- 
sons or companies who would want to 
operate under the license system. 

They would be more likely to 
amend their charters to give them the 
right to accept deposits. H. C. Thom 
son, city treasurer, expressed the 
opinion that if the City of Winnipeg 
was to be called upon to give licenses 
of this kind, that a fee would be 
charged to cover the cost of machin- 
ery for the necessary supervision. 
More than one man expressed the 
opinion that had such a clause been 
in force, it would, in all probability, 
have prevented such a disaster as 
the failure of the Dominion Ticket and 
Financial Corporation in which de- 
posits to the tune of thre-quarters of 
a million dollars have been wiped out. 

_Loan and Mortgage Company offi- 
cials, most of whom are already un- 
der Federal supervision, approve of 
the suggested amendment. Indeed, it 
is stated that no weil regulated com- 
pany will have any objection to con- 
torming with its provisions. 


The story of the Chippawa development—a tory of a project hazily 


conceived and carried through without definite e 


imates and with the ex- 


penditure by the Hydro Commission of many millions of the peoples’ mone 
over which the representatives of the people exercised little uel oom 


being told before the Grego 


Commission. 


It is a story which fully justi- 


fies all the apprehensions which have been entertained regarding the man- 
ner in which the engineering and financing of the big project have been 


carried out—a story which, however, 
FINANCIAL POST, who have time 


contains little new for readers of THE 
and again been told of the recklessness 


and inefficiency which has marked this gigantic public ownership enterprise. 
Out of the tangle of testimony being submitted, Hon. N. W. Rowell, 


counsel for the commission, is piecing a story of a venture carried 
in a manner nothing short of reckless, 


through 
when the proportions of the un- 


dertaking, the lack of definite estimates and the attitude of the Hydro 
Commission in regard to legislative control are taken into consideration. 
The following summary of various estimates compiled by Mr. Rowell after 


careful study of the available reports 


Star: | 
: Installation 
H.P. 

100,000 
200,000 
800,000 
300,000 
300,000 
250,000 
250,000 
250,000 
250,000 


Date 
ome, 2085. 6k. ee 
January, 1916 .. . 
November, 1917 .. . 
January, 1919 .. .. .. 
Late in 1919.. .. .... 
September, 1920 .. 


April, 1921 .. .. . 
1922 .. 


March, 
March, 1923 .. 


from $65 to $260 per horse po 
from 100,000 horse 
made the cost per 


and information is from The Toronto 


Canal 
Capacity 
200.000 
200,000 
300,000 
500,000 
500,000 
500,000 
500,000 
500,000 
500,000 


Per H.P. 

$104 
65 

81 
84 
90 
173 
220 


260 
256 


Cost 
$10,410,234 
13,149,803 
* 24,316,815 
25,102,915 
27,025,635 
43,371,000 
55,000,000 
65,000,000 
64,000,000 


It will be noted that the a of capital cost range all the way 

ower. The estimated production was increased 
ower to 500,000 horse power but as these increases were 
orse power continued to mount. And Mr. R 


owell em- 


phasizes that there is nothing on record to show that such important changes 
as the enlarging of the canal were ever formally approved by the Hydro 
Commission, although the expenditure of*additional millions was invoived. 
Nor is there any record on the minutes about increasing the capacity of the 
development to 500,000 horse power; the inquiry the Hydro engineers were 


unable to produce any authority for the changes made. 


sion 


The inquiry has thoroughly justified the appointment of the commis- 
and the policy of the Drury Government in endeavoring to re-establish 


legislative control over the Hydro Commission which has been running amuck 


in spending the people’s money. The chief significance of the f 


igures sub- 


mitted in regard to the cost of the Chippawa development is that the in- 
dustrial community will be handicapped rather than benefitted. 


The Hydro estimates that the five units now installed can be increased 
to nine units or 550,000 horse power at a total cost of $74,000,000 which 


evidently would not include expenditures on transmission. 


When interest 


on capital, sinking fund allowances, distribution costs, ete., are taken into 
consideration the first cost of power comes high, even with the consumption 
of maximum output, without thought of the fact that the Hydro pays little 
or nothing in the way of taxation and that much more efficient plants must 
be scrapped in order to provide the water with which the new development 


can be operated. 


A 


SALE PRICE NEW 
BRUNSWICK POWER 
ABOUT $15 SHARE 


New Owners Are Federal 
Light and ‘Praction Cor- 
poration of U.S. | 


From Our Own Correspondent. 
MON'TREAL.—Sale of the New 
Brunswick Fower Company to a 
strong group of public utiuty oper- 
ators in the United States has not 
cieaned up the unsatisiactory situa- 
tion existing between the company 
and the city. It brings into the man- 
agement ot the company, however, a 
group of operators of experience 
and financiai strength who, it is 
noped, will be able to bring 
apout a better feeling between 
tne company ana the civic authorities. 
‘Lhe purcnasers of the New Bruns- 
wick Power Company are the I'ederai 
Light and Traction Corporauon which 
controls railway, ight and power en- 
verprises in New Mexico, Virginia, 
Washington, Colorado and _ other 
states, ihe corporation is headed by 
Messrs, Sanderson and Porter, who 
have an international reputation in 
the utility field. The Coigate inter- 
ests are also heavily interested fi- 
nancially in the corporation. The Fed- 
éral Light and Traction has total as- 
sets of more than $25,000,000 and en- 
jJOys a gross annual revenue of about 
o,U00.0U0, 

‘the sale involved the purchase of 
the common stock of the New Bruns- 
wick Power, THE POST is unofticial- 
ly informed, and the price mentioned 
is $15:a share. As there was $2,000,- 
V00 par vaiue of stock outstanding, 
al very closely held, the purchase 
price is about $300,000 for the com- 
mon stock, ” * 

New Brunswick Power Company 
operates the light and power plants 
and distribution system, the gas sys- 
tem and the street railway in St. 
John and district, where there is a pop- 
ulation of about 100,000. The bonds and 
preierred stock are largely held in 
New England and are not affected in 
this sale, it is understood. There are 
outstanding $1,869,000 of 5 per cent. 
bonds due 1937; $1,000,000 of 7 per 
cent. cumulative first preferred and 
$350,000 of 7 per cent, non-cumula- 
tive preferred. 

The City of St, John has for some 
time been planning to go ahead with 
the construction of a publicly-owned 
light and power distribution system 
in the city in competition with the 
New Brunswick Power Company. The 
city would purchase power from the 
provincial government development 
at Mushquash Falls and planned to 
distribute to the citizens at cost. The 
company protested against this in- 
vasion into what it considered its 
field and the city offered to purchase 
the plant at $2,577,000, giving the 
company a few days to accept the of- 
fer or leave it, in which case the city 
would parallel the lines of the com- 
pany in the city. Protests were made 
by representatives of the Bond Deal- 
ers’ Association of Canada and the 
Investment Bankers’ Association of 
America against this method of price 
fixing. The price was not protested 
by the financial men but it was felt 
that only by arbitration could a fair 
valuation be determined. 

Judging by the showing made last 
year, the prospects for a rapid im- 
provement on those portions of the 
National system outside of the Grand 


Trunk are not good. 
eee 


SOME REDUCTION 
IN THE DEFICIT 
NATIONAL RAILS 


(Continued from Page 1) 
$28,000,000 in 1919 to over $41,000,000 
last year. 

The advances made by the govern- 
ment to the railways last year were 
$77,529,803, bringing the total ad- 
vances to'\the Canadian Northern, the 
Grand Trunk and the Grand Trunk 
Pacific up to $551,511,811. Of these, 
the Canadian Northern has received 
$350,032,747; the Grand Trunk, $92,- 
527,737; the Grand Trunk Pacific, 
$108,951,317. 

These figures show that the ex- 
periment of government ownership is 
proving a very costly one, and that 
the expense is not being reduced very 
rapidly. There was a considerable re- 
duction in operating expenses during 
the year, but a portion of this was 
eaten up in increased fixed charges. 

The biggest share of the improve- 
ment is due apparently to the Grand 
Trunk, and especially to its American 
mileage, which has reaped much ad- 
vantage from the large increase in 
general business on the other side, 
while its earnings have not been so 
deeply cut into through rate reduc- 
tions as they have been in Canada. 

In this connection it may be ob- 
served that the rate reductions of the 
last year have hit the Canadian roads 
very hard. There were two of these, 
that of December, 1921, and the re- 
turn of the Crow’s Nest rate scale on 


grain, together with other reductions 
granted on basic commodities last 
year. Mr, Graham estimates that the 
Canadian National lost $6,500,000 in 
earnings through the Crow’s Nest 
seale. This is quite probable .when 
one finds that in spite of the fact that 
it moved over 12 per cent. more 


freight than in 1921, the operating 
revenue of the Canadian National, 
without the Grand Trunk, was about 
$7,000,000 less than in 1921. 

Insofar as the Canadian National 
portion of the government system is 
concerned, Mr. Graham’s remarks on 
earnings were rather pessimistic. He 
noted that the decrease in passenger, 
service was disappointing in view of 
the better service provided, and also 
in view of the fact that, generally 
speaking, passenger rates in Canada 
are slightly below those in the United 
States. He added: “A good year was 
expected, and provided for, but the 
traffic did not materialize.” 


-| Paper Company. 


BRITISH CAPITAL FOR 
MANITOBA PULP PLANT 


Large Areas of . Pulpwood 
 Avaiatia in Heart of 
the Dominion 


From Our Own Correspondent. 
WINNIPEG.—British capital, it is 
rumored, will finance the new under- 
taking of the Manitoba Pulp and 
The federal charter 
for Manitoba’s pioneer pulp and paper 
enterprise having been granted, in- 
terest naturally centres upon the 
financing of this $4,000,000 —. 
If the bulk of this new capital comes 
from overseas, ag is the current ex- 
pectation, it will be the most notable 
contribution of British funds to any 
one Manitoba industry since the war. 
More than that it will commence for 
Manitoba a new industrial era that 
has primarily been possible by the 
further development of Manitoba’s 
hydro resources. In this connection it 
is significant that Dr. R. Magill, sec- 
retary of Winnipeg Grain Exchange, 
speaking at the Gyro Club luncheon 
during the week, gave as his opinion 
that new capital probably more than 
new immigrants was the need of the 
western provinces at the present. The 
new pulp company will become one of 
the Manitoba Power Company’s first 
important consumers. : 
The getting under way of the Mani- 
toba Pulp and Paper Company will 
bring forward the potentialities of 
Manitoba. Recently the Winnipeg 
Tribune made the statement that 
“Manitoba can produce more pulp an- 
nually than is now used in the whole 
of the Dominion. Experts estimate 
the available supply of pulp wood in 
the three principal tracts located up 
to the present at 24,500,000 cords, but 
this by no means exhausts the possi- 
bilities.” The Manitoba Pulp and 
Paper Company will be sponsored by 
the J. D. McArthur interests and the 
pulp mill will be established at Fort 
Alexandra. This will have the advan- 
tage of being within twenty miles of 
the new plant of the Manitoba Power 
Company at Great Falls. It will be 
necessary to connect up the new pulp 
mill with a new railway line, but it is 
understood that the final arrange- 
ments for the construction of the line 
will be authorized by the provincial 
legislature before the end of the pre- 
sent session. When this bill goes 
through active building will be start- 
ed, and, simultaneously, the erection 
of the mill is expected to get under 
way. 


H. H. Champ, secretary-treasurer of 
the Steel Co. of Canada, is taking a 
bit of a holiday in Bermuda. He will 
be back in Hamilton shortly and will 
be at the annual meeting of the Steel 
Company in April. 


Dominion Coal Company, 
Limited 


Notice of 
PREFERRED STOCK DIVIDEND NO. 70 


A quarterly dividend of one and three-quar- 
ters per cent. on the Preferred Stock of the 
Dominion Coal Company, Limited, has been 
declared payable Ist May, 1923, to share- 
holders of record on 12th April, 1923. 

By order of the Board of Directors. 

Cc. 8. CAMERON, 
Secretary. 
Montreal, March 22nd, 1923. 


Canadian Industrial Alcohol 
Company, Limited 


DIVIDEND NOTICE 
Notice is hereby given that a Dividend of 
one per cent. (1%) has been declared on the 
Capital Stock of this Company for the Quar- 
ter ending March 3lst, 1928, payable April 
16th, 
close of business March 3ist, 1923. 
By order of the Board, 
Ss. G. TURNBULL, 


Secretary. 


CANADIAN COTTON,S 
LIMITED 


Notice is hereby given that a Quar- 
terly Dividend of One and a Half per 
cent. (14%) has been declared on the 
Preferred Shares of this Company, pay- 
able the 4th day of April, 1923, to Share- 
holders of record the 27th March. 


Also that a Quarterly Dividend of Two 
per cent. (2%) has been declared on the 
Common Shares of this Company, pay- 
able the 4th day of April, 1923, to Share- 
holders of record the 27th March. 

By order of the Board. 


A. BRUCE, 
Secretary-Treasurer. 


Montreal, March 19th, 1923, 


MAPLE LEAF MILLING CO. 
LIMITED ; 


DIVIDEND NOTICE 


NOTICE is hereby given that Dividends have 
been declared for the quarter ending April 
3rd, 1923, of 14%% on Preferred Stock and 2 
per cent. on Common Stock, payable April 
18th, 1923, to Shareholders of record at close 
of business April 3rd, 1923. 


By Order of the Board, 
JOHN CARRICK, 
Secretary. 


CANADIAN PACIFIC 
RAILWAY. COMPANY 
NOTICE TO SHAREHOLDERS 

The Forty-second Annual General 
Meeting of the Shareholders of this 
Company for the election of Directors 
to take the placeg of the retiring Direc- 
tors and for the transaction of business 
generally, will be held on Wednesday, 
the second day of May next, at the prin- 
cipal office of the Company, at Montreal, 
at twelve o’clock noon. 

The Common Stock Transfer Books 
will be closed in Montreal, New York 
and London at 3 p.m, on Tuesday, the 
third day of April. The Preference 
Stock Books will be closed in London 
at the same time. 

All books will be re-opened on Thurs- 
day, the third day of May. 

By order of the Board. 

ERNEST ALEXANDER, 


Secretary. 
Montreal, March 12th, 1923. 


1923, to Shareholders of record at the| 6 


Mare 


DIVIDEND 


HOWARD SMITH PAPER 
- MILLS, LIMITED — 


COMMON DIVIDEND NOTICE 


Notice is hereby given that @ di 
of 1%% on the Common Stock (hats 
at the rate of 6% per annum) of the 
HOWARD SMITH PAPER ft 
LIMITED, has been declared 
quarter ending the 31st. day of 
1923, payable on the 20th day of 
1923, to Shareholders of record ge4 
close of business on the 10th 
April, 1923. 

By order of the Board. 


HAROLD CRAB 
Montreal, March 26, 1928, : 


HOWARD SMITH PAE 
MILLS, LIMITED 


PREFERRED DIVIDEND NOTIC} 


Notice is hereby given that a di 
of 2% on the Preferred Stock (hein 
the rate of 8% per annum) , 
HOWARD SMITH PAPER © 
LIMITED, .has been declared ¢ 
quarter ending the 31st day of 
1923, payable on the 20th day of 
1923, to Shareholders of record | 
close of business on the 10th 
April, 1923. 
By order of the Board. 


HAROLD CRAB 
Montreal, March 26, 1923. 


PROVINCIAL PAPER Mi 


LIMITED 
Regular Quarterly Divid 1 
Common Stock. — 
All payable on April 2nd, 
Shareholders of record at close of 
ness, March 15th, 1923, 


_ 


(Signed) S. F, DUNCAN, 


DIVIDEND NOTICE 


Notice is hereby given that Dividen 
have been declared by Provincial Py 
Mills, Limited, as follows: Be 


Regular Quarterly Divid 1 
Preferred Stock, : = % 


THE WABASSO COTTO 
COMPANY, LIMITED 


DIVIDEND No. 21 


Notice is hereby given that a @ 
terly Dividend of One Dollar ( 
share has been declared on the © 
Stock of the Company, for the quar 
ending March 31st, 1923, payable 
3rd, 1923, to shareholders of 
the close of business on the 
March, 1923. 


By order of the Board, 


Montreal, March 8th, 1923. 


The Bell Te 
Company of 


ic Ad 


A Dividend of two per cent. (2%) hs 
been declared payable at the Office 
the Company, in Montreal, on 
1923, to shareholders of record 
close of business on March 28, 1923. 

WM. GEO. SLACK, 


Montreal, March 14, 1923. 


Woods Marufacturing 


LIMITED 


PREFERRED STOCK DIVIDEND 
NOTICE + 


The regvlar quarterly dividend @ 
ne and Three-Quarters per ' 
(1%%) on the PREFERRED STOCK @ 


WOODS MANUFACTURING COMPANK 


LIMITED, for the quarter ending 
3lst, 1923, has been declared pays 
April 2nd, 1923, to shareholders 
record March 22nd, 1923. 
By Order of the Board. 
JOHN T. F. KEENE, 
Secretary-Treasurer. 
MONTREAL, March 14th, 1923. ; 


THE DOMINION BANK 


Notice is hereby given that a Divr 
dend of three per cent. upon the paid-up 
Capital Stock of this Institution 


has 
been declared for the quarter — 


31st March, 1923, being at the rate 


twelve per cent. per annum, and that the = 


same will be payable at the Head Office 
of the Bank and its Branches on 
after Tuesday, the 3rd day of A 
1923, to shareholders of record of the 
20th March, 1923. 


By order of the Board. 


Cc. A. BOGERT, 
General Manager. 


Toronto, 23rd February, 1923. 


DIVIDEND NO. 13. 


Southern Canada Power Co. | 


Limited 
DIVIDEND NOTICE 
A dividend of one and one-half per cent. 
(114%) on the PREFERRED STOCK OF 


SOUTHERN CANADA POWER COMPANY, 
LIMITED, has been declared for the quarter 


ending March 31st, 1923, payable April 15th, = 


to shareholders of record March 31st, 1923. 
By order of the Board, 
L. C. HASKELL, 
Secretary-Treasurer. 


Montreal, March 5th, 1923. 
ee 


DOMINION TEXTILE COMPANY, Ltd. 


NOTICE OF DIVIDEND 

A dividend of three per cent. (3%) 
on the outstanding Common Stock of 
Dominion Textile Company, Limited (old 
company), and of one dollar ($1.00) Pe 
share on the outstanding Common peo 
of Dominion Textile Company, Limit : 
(new company), has been declared i. 
the quarter ending 31st March, 19 ; 
payable April 2nd, to shareholders 0 
record 15th March, 1923. 

By order of the Board. 

JAS. H. WEBB, 

ecretary-Treasurer- 


Ss 
Montreal, 28th February, 1923. 
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Structures — Big Plans TC 
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a as B - i 
nd business presents some interest- 
in phases at the moment. The mar- 
ket is still tending to higher 
and this. is particularly noted 
finished products. Prices have 
marked advances — the 
of the last period of tion and the 
efforts of the producers to prevent settler 
speculation. In the face of this situa- A Swe 
tion such an authority as the Indus- | more because Sv 
trial Digest predicts that “prices of |} The governme: 
pig iron, one of industry’s basic com- ge after these | 
modities, are = to start sreares a — 
this spring.” e significance of such | U- en 
6 orca ae 
dustry an e gen 
tion is important. It is based upon a 
study of price movements since 1901 HON. MR. 
by A. G. Wheeler, who, means of , " 
the same statistical mate predict- , j 
ed the drop in pig iron prices in the 1 
early months of 1920; at the same OF h\ 
time ee crop in ie iron was accom- | 
pani y a decline in general busi-} _. 
ness. Address Sho 

Conditions at the moment indicate Stil With 
consumption deniand above 1 1tn¢ 
tion in the United States. x. tive 
the Loom, “Giese. one of ana el 

e m. ces are 
some of the producers have discontin- 


Ht 


Hon. 
ued booking. There is a bet hie. 
mestic demand and the 
the States is such 
Canadian buyers. 
_more and more on 
* but there are orders 
dn from baste 
a from buyers on 
. the line who have 
shortage. 
_ Predicts H 
_ S§till higher costs 
of firming price tendencies 
steel products are 


Hobson, president of the 
y of Canad, in mint 
Hardware and 


have advanced 50 cents a ton ove 

1922. Then the wage increase 

common labor effective A 

another factor. There will be a shx : 
age of eng class ot es Bi 
opening of summer 4 
the exodus to the United States con- - 


tinues. : 
_ The Spring Demand 
Spring and early summer prospects |. 
for increasing volume of steel busi-} 
ness appear to .be very bright, ac- 
cording to Canadian . 
There is still considerable difficulty 
obtaining delivery of ma from 
mills in the States and orders red | 
now must take their turn on the w: 
ing list. It is thought, however, 
once spring is fairly on the way 
some relief will be given to 
. congestion, and that the movement 
freight will get back somewhere near 
_ Khormal and that mills will be able 
~ to give a definite promise regarding 
material shipment. 
In the Building Trades 
In the building industry there is a 
marked increase in the for 
the new season as compared with 
year ago. The tendency is towards ' 
commercial and industrial s res | declinin ] 
as compared with residential building for ba" ses 
te which activities for the couple | «structions for 
= ree have — a con- ae a Stewart’ 
ned. e sup mo appears +: 
to be plentiful with a tendency oe ce” 
crease the proportions of loans on | "0" oo 
good properties. Costs for the time 
being appear to be pretty well stabi- 
lized, with labor sho a 


ciency, and te 


extent that few bid calls. are 

cancelled.’ There is some feeling, 

however, that expansion of the build- 

ing program’ will be followed by a 

sore: chap aeee Seaes 
activities ma chec. 
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